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THE MONEY MARKET. 
Tue requirements of the Stock Exchange settlement 
and the demands associated with the end of the month 
have caused a scarcity of supplies in the money market, 
and the market has been compelled, in consequence, to 
have recourse to the Bank of England. The borrow- 
ings up to Wednesday night, as disclosed by 
the increase in “Other Securities” by the Bank 
Return, amounted to upwards of £1,500,000, and this 
The indebtedness 
is not so 


amount was subsequently added to. 
of the market to the Bank, however, 
heavy as it was at this time last year, and the effect 
cannot be more than temporary. There has been, 
however, a slight hardening of discount rates, probably 
induced by precautions against further adverse develop- 
ments in New York. But, unless developments of such 
a character as to affect our market do take place there, 
it seems probable that a period of ease will be experienced 
in Lombard Street until the autumn demands begin to be 
felt. 
Subjoined is our usual table of current rates :— 
BANE BATE and | MARKET BATE. 
. | A Fort (Three Wks.| "A Month 





(This Week. eck Lat Week. | night Ago. | Ago. Ago. 
eae er eS ee eS * | 3 % 
Bank rate... ; 3 | 3 | 3 | 3 . 
Market rate.. “| 2 | 8 ois 24 ois 
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For several weeks past some uneasiness has been felt 
at the course that events are apparently taking in the 
Far East. It is a very natural feeling. Russia and 
Japan are facing one another in those regions, and 
Japan believes, with great show of probability, that for 
her the conjunction may become a question of life or 
death. Russia is in Manchuria—without, indeed, any 
avowed intention of remaining there, but equally 
without any obvious purpose of coming out. If her 
occupation of the province is only temporary, very 
great preparations seem to be needed for the security 
of the position in the interval during which it is to 
be maintained. We hear of new forts to be built, of 
new works for the protection of railways from attack, 
of large accumulations of coal and foodstuffs, of 
unusual activity on board the Russian men-of-war 
in Chinese waters. 


can have no fear of attack on the part of China. She 
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RATES (+ above; — below). | things might not, after all, take this sr, 
é oe : ; _ nient 

A Fort- |Three Wks.| A Month | COUISC. Here is Japan, instead of resting om 8 
Tnis Week.|Last Week. night Ago. Ago. Ago. her alliance with Great Britain, and gues esha in 
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Pa a ae ee a, To es | peaceful way, talking as if it might be n 


ih be ecessary {; 
7 ee —, | — ; e ; oh pe i her to take up arms to secure the very objects A 
ssool r . - > ch } 
" Amsterdam) — i 1 _ ly | the conclusion of the Anglo-Japanese Alliance wo. 
» New York as | 





























supposed to have removed beyond the reach of donee 
And so some of the warmest admirers of this . + | 
stroke of policy begin to inquire what it is that she 
treaty commits us to, and whether there is realy any 
danger that when we spoke to the Japanese of peace f 


RATES of EXCHANGE. 





i 
. ! A Fort- |Three Wks.| A Month t 
This Weck. Last Weer: night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


France ........ 3¢ agst us | 3g agit us | 4% agst us agst us | 32 agstus | WE Were really encouraging them to make ready to 4 | 
Germany ...... 23 agst us | 24 agst us | 24 agst os | 24 agst us | 14 agst as battle. ; 
Holiand ........ 24 agst us | 33 agstus |3 agst us agst us | 2} agst us £ H 
New York ...... agst us agstus| g agst us! 2 for us| 2 for us The alarm, we say, is natural, but we do not think | 





that it is well grounded. In the first place the opera | 
tion of the treaty is limited to a specific contingency, | 
The second article only pledges Great Britain ang! 
Japan, in the event of either of them becoming in. 
volved in war with another Power, to “ maintaiy 
a strict neutrality.’’ The really onerous obligation 
does not come into being unless a Power with which 
either Japan or Great Britain is at war should 
joined by a third Power. Then, by the third article of 
the treaty, the other contracting party ‘* will come t 
its assistance, and will conduct the war in common, 
and make peace in mutual agreement with it.’’ What! 
Great Britain and Japan alike had in view was the 
possibility of Russia falling out with either Power 
and then calling upon France to fight on her side.| 
Then the contemplated contingency would arise, and| 
either Japan or Great Britain would have the right 
to call on its partner for aid. At present, however, we 
see no probability that this will occur. We do not | 
question the justice of the Japanese suspicions ol 
Russia’s purposes. The position which Russia conten 
plates holding in the Far East is not one which wil 
at all square with Japanese ambitions. Russia means 
to be the paramount Power in that region, and so far 
as Japan cherishes a similar design the two Powers 
are necessarily hostile. But though the Japanese are 
ambitious they are also prudent, and we see no ground| 
for supposing that they will rashly embark in a conflict 
which would imperil their very existence. If, indeed, 
they saw any chance of provoking Russia to attack 
them in concert with France, it is probable they would 
gladly avail themselves of it. But the Japanese 
Government are, we may be sure, far too clear-sightec 
to look forward to anything of the kind. They knox 
that Russia’s consistent desire to avoid a European 
war is largely founded on the necessity of cent a 
leisure to the completion of her plans in the Far East, 
and they know that if Great Britain were involved . 
war with Russia and France the conflict could not be 
confined to the Far East. Great Britain would attack 
her enemies wherever she found them, and in Europe 
they would be nearer to her than in Asia. Consequently, 
even if Russia and Japan were at war, we should “9 
no expectation of Russia being joined, or so ae ye 
wishing to be joined, by France. Such 4 “ “s , 
would precipitate the very catastrophe that Kuss 
most anxious to avoid, and would precipitate 1 at “ 
very moment when France would have special - 
for deprecating any such common action. — a 
doubt, has a high esteem for the Russian *” 


RUSSIA AND JAPAN. 


The Japanese ask themselves, 
with very good reason, what all this means. Russia 


might probably give the Chinese far more provoca- 
tion than she is at all likely to give them, without any 
harm coming of it. The two Governments know 
pretty well what the one wants and the other, in the 
last resort, is prepared to yield; and if Russia makes 
any show of alarm at the prospect in the Far East, 
the exhibition is probably meant for some other Power 
than the one with which she is negotiating. The 
Japanese believe that it is for their. benefit that these 
nenacing preparations are undertaken. They re- 
member that between them and Manchuria lies Korea, 
and that Russia has already shown signs of readiness 
to include Korea in her scheme of Eastern resettle- 
ment. The attitude which Russia assumes towards 
Japan is very well calculated to increase Japanese 
alarm. She proclaims her own desire for peace, and 
only regrets that Japan should insist on forcing her to 
take warlike measures by the adoption of so threaten- 
ing a tone. Japan, say the Russians, has nothing to 
gain by breaking the peace. Why should she speak 
and act as though she meditated an instant declaration 
of war when she must know that such a policy can only 
impose upon Russia the duty of taking fresh precau- 
tions? Assurances of this kind ought to inspire 
confidence, but somehow they never do. Perhaps it 
is because they are the common property of every 
Power that wishes to take advantage of a neighbour. 
When Japan is uneasy it is not wonderful that 3 ' 
England should be uneasy,too. For with Japan she} She owes too much to it as regards her position ae 
has a treaty of alliance—a treaty only a year and a-half | the great Powers not to be fully alive to its value. - 
old, and one which recognises that the contracting | she has other interests than those which she ae 
Powers have a common interest in maintaining the | with Russia, and in reference to these she ase 
integrity and territorial independence both of China | cellent reason for maintaining her recent unders®s of 
and Corea, and frankly contemplates the steps which ing with England. It would take a larger -_ ee 
may become necessary in order to secure these objects. diplomatic blunders than either England, Rae, © 
[t is impossible, therefore, to hear of warlike prepara-| France is likely to commit to make Japan other ™ 
tions in Japan without speculating on their possible | safe against a Franco-Russian attack. — 
relatoin to ourselves. When the supporters of the | has any desire to be, or any interest in being, 
Government threw their hats into the air at the an- | is another question. This, probably, 
nouncement of the new alliance, they were thinking for | point of difference between the part hility Of 
the most part, not of cure, but of prevention. The inde- ; trust in England, and in the inherent incompatib! 4 the 
pendence and territorial integrity of China and Korea! Russian and English policy in the Far East, 4° 
were to be maintained, not by defending them against | party which sees in Russia an adversar 


attack, but by making an attack on them too dan-|! must either defeat or conciliate, and thin 
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than to risk so adaiaaieas a choice. If 
the latter party is likely to gain the day 
Russia has almost invariably shown an 
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heart. SS — 
THE SUGAR DEBATE AND THE AUTUMN 
CAMPAIGN. 


AurnovcH the debate on the second — of - 
Sugar Convention Bill was by no means turned to the 
fullest possible public uses, it has certainly served to 
emphasise the reasonableness and justice of the demand 
for an early opportunity for a full discussion of Mr 
Chamberlain’s fiscal projects. Mr Balfour again 
rejected that demand (on Tuesday last), though 
strenuously supported from his own sideofthe House, and, 
indeed, by his own family, as being a “‘ mere party move,” 
which he was “not sucha fool as to give in to.” Only if 
it took the form of a vote of censure on the Government 
would he consent, at present, to afford any facilities for 
the consideration by the House of Commons of a motion 
raising the issues which are being discussed wherever 
Englishmen meet together. Sir H. Campbell-Banner- 
man for his part declined, and, under the circum- 
stances, very naturally, to avail himself of an oppor- 
tunity for a debate which could not fail to have 
amore or less misleading effect on the country. The 
more thoughtful part of public opinion will, however, 
discern in the discussion which took place on Tuesday 
and Wednesday on the more restricted, but very 
important, issues involved in the Sugar Convention Bill, 
instructive, if partial, lights on the temper in which, in 
the approaching autumn, the nation will be invited to 
revolutionise its fiscal system, and the general nature of 
the arguments which will be brought to bear. Mr 
Chamberlain, who replied on the debate which had been 
introduced by the President of the Board of Trade, had 
evidently been moved by the acuteness of the criticisms 
levelled against the policy of the Sugar Convention Bill, 
especially by Mr Winston Churchill, who, in a 
speech of marked ability, had described that measure 
as affording a working model of the system which 
the Colonial Secretary desired to introduce on a large 
scale. He was not able effectively to deny the impeach- 
ment—indeed, when Mr Churchill challenged him to say 
whether he was wrong in affirming that the Sugar Bill 
had to be considered in conjunction with contemplated 
proposals to put a considerable tax on corn, a tax on 
meat (including bacon), a tax on butter, cheese, and 
eggs, Mr Chamberlain actually interjected, ‘‘ No, sir, I 
cannot contradict the honourable Member.” This 
fesponse was the more remarkable, in view of the 
tumours which have prevailed during the last week or 
two that a change of front was to be expected on the 
part of the tariff reformers, brought about by their 
ee eniion of the extreme unpopularity of any food tax, 
and that before long they might be found concentrating 
an advocacy "of. taxes on foreign manufactured 
of : —_ some artificial advantage of the nature 
ee te y ee ‘pexiation of colonial produce 
the money would, - cae = aes eee, 
the taxes, but it would — provided out of 
ectly, to raise the ri 7 f ye ages oe See] 
that kin als hee hoes a of food. Something of 
to be wel informed, ai aoe quarters which professed 
rlain’s side, in Ha r y to be put forward on Mr 
candidnane of unaler pe . 2 - er preventing the 
retaining the Duke of = a 0 his projects and of 
Ministers in the Cabs €vonshire and many other 
tumours of the ; abinet. It is difficult to harmonise 
n’s blank ost ind just mentioned with Mr Chamber- 
eDge 28 to hi . aos! - contradict Mr Churchill’s chal- 
; and it is sai 4 bee ing a general scheme for taxing 
intended to be e. ho, Some that the interjection was 
Scope of his argume umorous quality, but the general 
tion was of the nt in favour of ‘the Sugar Conven- 
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advocates have previously indicated as calculated, in 
his opinion, to justify a preferential duty in favour of 
colonial foodstuffs. 

As before, there is a choice of arguments adapted 
respectively to appeal to different classes of minds. Mr 
Chamberlain is not able to deny that there is a dispro- 
portion between the benefit secured to the West Indies by 
the enforced abolition of bounties and the cost at which 
that benefit is, or may be, purchased on the part of the 
British consumer. But in that connection he urges, in 
a lofty tone, that “the progress of a community, how- 
ever large or however small its prosperity, must always 
be based on community of interest and community 
of sacrifice.” The West Indies have been suffering 
from “palpable injustice” through the operation of 
the European bounty system, and it is the duty of 
the people of the Mother Country to remedy that 
injustice, ‘even at some sacrifice” to themselves. 
The word “sacrifice” has been previously employed 
by Mr Chamberlain in connection with his idea of 
preferential treatment of colonial produce generally. 
It is a noble and inspiring word, and there are spheres 
in which it cannot be used too freely. But Mr Chamber- 
lain is well aware that there are many persons to whom 
it makes but slight appeal, and that with all persons its 
appeal must be used within some recognisable limits. 
He knows that, having regard to the circumstances of 


the masses of the population of this country, it would be |] 


futile to ask them to accept a permanent and consider- 
able enhancement of the cost of their livelihood for the 
attainment of any non-material object that could be 
placed before their imagination. Therefore, he dwells 
upon the view that by aiding in the abolition of sugar 
bounties they will obtain protection against the possibility, 
even the serious danger, which under the bounty system 
he maintains to have been developed, of the creation of 
a monopoly of the sugar market by two or three beet- 
producing European countries. On this point Mr Gerald 
Balfouralso dwelt with much insistence in his speech mov- 
ing the second reading of the Sugar Bill. .Unless steps 
had been taken to prevent this monopoly, prices, it is 
suggested, might have been raised in an appalling fashion. 
But the answer is twofold. In the first place, capitalist 
combinations spreading over two or three countries are 
as yet, happily, quite unknown, and would be so 
extremely complicated and difficult in their working, 
that the danger of their being brought into an effective 
existence seems almost chimerical. ‘Even in the United 
States serious “corners” have, so far, been of extremely 
rare occurrence, and the difficulties in the way 
of organising them, to which German, Austrian, and 
French sugar producers would be parties, must be far 
greater than those encountered by American operators. 
In the second place, it appears hardly conceivable that 
| if the supply of sugar in two or three European countries 
were in course of so nearly overtaking the world’s, or even 
| England’s, demand as to create a powerful temptation to 
| the “producers to organise a piratical cartel, running up 
prices to an atrocious figure, there would not be a suffi- 
ciently rapid dev elopment of competing supplies, whether 
of beet or cane sugar, in other countries, to secure the 
threatened consumers against the nefarious design. This 
second class of consideration, as it seems to us, is more 
than sufficient to meet the argument, on Ww hich it is 
plain that much stress will be ‘laid by the advocates of 
Mr Chamberlain’s preferential projects in the Press and 
on the platform—that an early and serious rise in corn 
prices is to be apprehended from the overtaking of the 
American supplies by the domestic demand. It is “argued 
thata preferencegiven now to British colonial wheat w ould 
encourage Canadian agricultural development in such 
fashion as to secure the smooth maintenance of an equili- 
brium between the British home demand and the supplies 
available to meet it. We should gather from Mr 
Chamberlain's speech of Wednesday that he is hkely to 
dwell in future much on this consideration, and to 
extend its application to other foodstuffs than corn. But 
we are totally unable to see on what ground it can be 
reasonably alleged that the ordinary play of the motives 
capitalists may not be expected to 
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Canada, where they are already developing vastly, and 
elsewhere, without any artificial stimulus from preferen- 
tial duties. , cold 

The second reading sugar debate was certainly so in- | 
teresting and instructive, in the light it threw on the pro- | 
bable course of the autumn campaign, that the opportuni- 





ties afforded by the later stages of the Bill ought to bemade 
use of to obtain further illumination. Especially would 
it be convenient that attention should be drawn to the 
fact that if we are to be equipped for retaliation, not only 
all round, but against Germany in particular, the Sugar 
Convention is the most effective means of crippling our 
force in that direction. For it prevents our touching, 
ot threatening to touch, a third of Germany’s imports 
to us—the products, moreover, of an industry on which 
Germany has lavished both money and thought without 
stint. Our retaliators and preferentialists ought to be 
required to look this fact in the face, and offer what 
explanation or justification of it they can most readily 
suggest. 








FURTHER HOME RAILWAY RESULTS. 


Tue further dividends announced during the past week 
have been of a satisfactory character, and the various | 
accounts which have made their appearance are also | 
fairly favourable, and in the majority of cases tend to | 
emphasise the good impression made by the previous | 
dividend announcements. Of the half-a-dozen declara- | 
tions made this week, four show improvement, and in | 
several cases the balances carried forward have been | 
augmented. The following are the further dividends | 
announced :— 

DIVIDEND PER CENT. PER ANNUM. 

———Half-Year Ended June 30.—~— 
1903. 1902. 1901. 1900. 1899. 

BART ccccecsccecscsess 9 oo Bb op T «oo FT wo W 
Great Northern ........ °5 .. °2h .. “2p .. %S .. %3 
Hull and Barnsley .... .. «. mil .. mil .. 1 .. nil 
WrOren BOMMTOra....050005 4 2s 4 op BH oe Hse 
EEMGURRGY cvecccccccssee FT oo Bh wo 6 «2 9 «oo BW 
le WE kd cncccisknc SBR ca SER oe OBR ee ce 

+ On present ‘‘ watered”’ capital. 

* On original ordinary stock. 

Of the twenty-one dividends comprised in our table 
of last week and in the above table, eleven show im- 
provement as compared with the corresponding half- 
year, and only two companies—the City and South | 
London and the District—have had to reduce their 
distributions. Thursday’s Great Northern declaration | 
was very satisfactory, as, not only does it provide the 
full half-year’s dividend on the preferred ordinary 
stocks, but the balance carried forward is increased by 
£14,000, and thus represents an addition of, in all, 
about 56 per cent. to the balance available for the 
deferred stock for the year. 


The accounts of the Barry Railway are of a satis- | 


factory character. An increase of 424,000 in gross 
revenue was earned with a reduction of £800 in work- 
ing charges, and net profit was, consequently, nearly 
£25,000 higher. In fact, the company was able to 
provide £13,705 as rent of the Vale of Glamorgan 
Railway, and had still nearly 419,000 extra available 
for dividend. This enabled it to pay g per cent, per 
annum, against 84 per cent. on an increased amount 
of ordinary capital, and to carry forward £6,371, 
against “800. The latter increase represented almost 
sufficient to pay }# per cent. more. 

The Central London accounts show that, with an 
increase of £2,100 in receipts, the net profit was only 
£870 larger. But £27,717 was brought into the half- 


year as compared with 45,874, and after charging | 


against net revenue 41,974, representing vibration 
enquiry expenses the balance of the visible profit is 
£20,000 larger, this being nearly all added to the 
balance carried forward, which, after allowing for the 
dividend retained on account of the deferred stock, until 
the end of the year, is £45,406. The auditors’ certifi- 
cate again calls attention to the desirability of establish- 
ing a fund for the depreciation of the working stock, 
machinery, and permanent way. The balance-shect also 
treats as assets the following :—Parliamentary ex- 
penses, amount paid to date, £19,475; locomotive sus- 





pense account, £69,000 ; as p 
items the company has a general rese 
and the large balance carried forw 


accounts, 


yields 30 per cent. of the Great Centr 


_ that company. 
| the balance available for dividend in the Lancashire) 


| for the heavy compensation claims the company wil] 
- f 
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artial provision fOr these 
rve Pa 
of £:20,000, i 


uae ard of £45,406, | 
Continued progress is indicated by the Great Contest 
A gross increase of £:0.600 wae 0 t 
. . ‘ . aw”) WAS Seer 
in spite of a reduction in the mineral | fa 


; ured } 
DUSINess, which I 


; al’s revenue, (p| 
the other hand, expenses increased by about £>: & i 
¢ 25,8 ) 


After meeting extra debenture interest the addit; sm, 4 
the. balance available for dividend proved to ‘of 
£20,000. The payment of the full < oir ton “—_ 
annum against nil on the 1876 preference curl 
absorbed 437,500, and to pay this it w 
reduce the balance forward from £ 30,342 to Li do | 
The capital expenditure during the hall «year ool 
only 4,199,392, including nearly £70,000 for am 
rolling stock. 
To some extent the accounts of the Lancashire and} 
Yorkshire Company neutralise the disappointm nt if 
regard to its dividend which was maintained at a per | 
cent. per annum, and the balance increased by £1: 200! 
whereas it was hoped 34 per cent. would be distributed 
Gross revenue advanced by £'42,200, spread over! 
practically every item. In passengers carried there is 
a decrease in number, but an increase in receipts, 
pointing to the fact that the loss of short distance! 
traffic by reason of tramway competition has been! 
more than compensated for by a growth in the longer! 
distance traffic. The addition to expenses was only! 
£13,000, of which 45,000 was in rates and taxes. It] 
is not surprising that a protest was raised at the] 
Brighton and Great Eastern meetings this week in} 


Tyr 
i) 

i 
iSsue f 


as necessary to! 


| regard to this particular item of expenses, which the} 
| chairman of the latter said was expected to continue 


advancing at the rate of £,17,000 a year in the case di] 
After meeting interest, &c., charges,| 


, . ° t 
and Yorkshire case proves to be nearly #,23,000, part) 


. ° °° oS o ae 
_ of which is absorbed by dividend on additional ordinafy} 
stock, but £15,000 of which is retained in the form d} 


an addition to the forward balance. This unusually} 
large balance is assumed to be intended as a provision} 
have to meet as a consequence of the unfortunate act) 
dent near Liverpool since the close of the half-year.) 
The large sum of £705,567 was spent on capital} 
account in the past half-year, and the large further out- 
lay of £821,000 is foreshadowed for the current hall 
year. 

The South-Western report has been regarded as ur} 
satisfactory, because, not only was the dividend merely} 
maintained, but it appeais that the sum set aside for} 
steamboat renewals was reduced by £7,500. But ty 
must be remembered that the company was excep 
tionally favoured in the corr®sponding period by the} 
large movement of troops in connection with the ciost) 
of the war. As a matter of fact the dock a 
from this cause fell off by £18,400, whereas the rai 
way revenue increased in the aggregate. | The ~~ 
pany had a saving of £14,000 in its coal bill ; but, i 
the other hand, rates and taxes increased by £9401 
The net profits actually declined by 43,5 and of! 
the increased balance brought in and the saving *T 
steamboat renewals referred to enabled the compet 
to maintain the dividend on the increased ordinary j 
capital. saith | 

We dealt with the separate accounts of the . a“ i 
‘Eastern, and with those of the South-Eastern The | 
Chatham managing committee, last W™ | 
Chatham accounts since published are oaly abe | 
on account of the light they throw upor the @ in its i 
tion of its share of the joint net proht and upt 
own capital account. In order to pay “3 
per annum on the arbitration ro’ that fund f 
£12,500 is withdrawn from reserve, leaving far as | 
at £90,068. This is an improvement, laa 2s 
draft upon reserves last year Was Ae 028,268 | 
| capital account shows a debit balance of A mentat | 
| and as this is £485,555 in excess 08 ME)" sition is | 
' powers for raising further capital, 
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a curious one. 


















In the past six months the | 
372 on capital account, that 


that gross receipts advanced by & 15,809 and expenses , 
- £10,245) practically every item on the debit side | 
by ‘enue accounts being higher. The White- 
of = and Bow Railway involved an additional 
cone t charge of nearly #5,000, and, as about 
i aa extra had to be provided for dividend on new 
~ inary stock, the balance has to be reduced to the 
( , 3,000. | 
= of ts are very satisfactory, in that 
aot disclose the fact that, with an addition of £71400 | 
to receipts, net profits expanded to the extent of 
{:,400. This, with £4,200 extra brought into the 
half-year, provides the extra capital charges, and an 
extra 2 per cent. on the present ordinary stock, which 
absorbs £6,500. The rate of 3} per cent. to be paid | 









































1200, on the present ordinary capital for the past six months 
uted. is equivalent to 8} per cent. on the original stock. 

~— he Midland Company’s accounts show that the 
ie actual increase in receipts was £123,000, whereas the 
-_ published increase was only £95,000. This large in- 
—_ crease arose to the extent of £86,000 im passenger traffic 
beet} and £75,000 in the goods department, whilst mineral 
gett revenue actually declined by £41,500. Expenditure 
ey increased by £46,000 in all, and curiously enough, this 
. happens to be the additional amount expended on 
t the maintenance of way. A reduction of £14,000 in loco- 
~ . motive power, due to lower cost of fuel, was offset 
h thes by an addition of practically equal extent in the item 
al of rates and taxes. The extra amount available for 


dividend was £70,500. Of this amount £15,300 is 
absorbed by increased preference dividends and 
£54,200 by the additional } per cent. paid on the 
deferred stock and by the extra amount of preferred 


Arges, Hi 
ashire 


part 


— and deferred stocks ranking for dividend, whilst £1,000 
sal is added to the balance carried forward. In spite of 
al the increased traffic, it is satisfactory to note that the 


train mileage run was reduced by 413,000 miles. In 
goods and mineral mileage the decline was nearly a 
million, but this was offset by a large addition to the 
passenger mileage. The Midland spent £763,036 in the 
past half-year on capital account, and, on the other hand, 
raised only £379,000 by issue of stocks, so that the debit 
balance on that account is raised to £1,172,637. A 
further outlay of £650,000 is foreshadowed this half-year. 
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at At the meeting on Friday next the shareholders will be 
. ‘oct asked to authorise the exercise of capital powers con- 


ferred by the Midland Railway Act, 1903, that Act 















a meaty the raising of such amount of stock as shall 
y thel P oduce £960,000 in the case of share capital, and 
ied + 320,000 in the case of loan capital. 
ceipts | =—XXXX_=== 
e raik ve RIGHTS OF DEBENTURE-HOLDERS. 
com: § T is obviously of vital importance to the investi 
ut, O09 Public that the preferential rights of investors in joint 
9,400 HM Stock undertakings should be rigorously upheld, and 
d only | avove all things, that stern resistance should be offered 
ing #F a Proposals to interfere with the security specifically 
mpany } | Pledged to debenture-holders. The resolutions for the 
dinar) | amalgamation of the Linotype Company and the 
6 achinery Trust were duly carried by majorities at the 
South , Meetings of shareholders and debenture-holders of both 
= 4 Companies, but from a communication we have received 
= y zom . debenture-holder in the former company—Mr 
esting | A M. Dent, of Southport—it seems highly desirable 
tribe the voir, CPPottunity should be afforded for considering 
a) | of Validity of the decision arrived at so far as the holders 
— : Mee debenture stock are concerned. 
fund h full ote whose communication is too long to print in 
Bs the pany peo that as a shareholder in the Linotype Com- 
© The inviting ee * Prospectus dated November 24, 1898, 
g 268, Mmottgave f a for £250,000 of « 4 per cent. first 
ontary spectus stated, anu Stock” ‘at 98 per cent. This pro- 
jon is H Ssue,” the lars heading of “Conditions of 
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m spent x 194% ay ° i floatin 
TT oe its contribution to the joint expenditure. By the terms of the trust d 
repress to meet this outlay, it has had to raise a| the company has the ri; 
ae joan of £125,000. discl fi a | sock, but ae also pro’ 
te : any’ isclose the fact ; * <r be made excep 
The Tilbury Company's accounts ' additional assets ac 
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The debenture stock is secured by a first mortgage of the free- 
other permanent assets and a first and 
g charge upon the undertaking of the company. 

eed to secure the debenture stock, 
ght to issue up to {£500,000 debenture 
vided that no further issue shall there- 
t for an amount equal to the cost price of 
quired by the company since June 23, 1898, 





rised issue of £1,000,000. 
ck becomes payable, owing to the voluntary 
pany, it will be redeemed at {105 per £100 


Tf the debenture sto 
ebenture stock. 


On the faith of the prospectus, Mr Dent applied for 
and was allotted, £200 of the stock. In July, rgor, 
received another prospectus, announcing a 
further issue of £250,000 of 4 per cent. first mortgage 
debenture stock, at 93, and he applied for, and was 
allotted,a further £200. The second prospectus, he 
affirms, stated among other things :— 


+ 
< 


The stock is secured by a first mortgage on the freehold land, 
buildings, workshops, houses, and cottages of the company at 
Broadheath, near Manchester, and by a first floating charge upon 
the undertaking and.all the other assets of the company. 

The stock is repayable by the company at £105 per {roo stock 
on March 31, 1923, and if the stock become payable owing to 
reconstruction, or to any other cause, it will be repaid at £105 per 
£100 stock. 


In the face of these specific statements Mr Dent con- 
siders it is well nigh incredible that any body of directors 
should have even suggested that the debenture-holders 
should exchange their first mortgage for a second mort- 
gage on the assets of a proposed new company, and 
consent to £750,000 of a new “A” debenture stock 
taking priority over their security. This view was 
urged at the meeting of debenture-holders by several 
who objected to the scheme, but the proposals of the 
directors were carried on a poll being taken, and the 
chairman declared that under the terms of the trust deed, 
if a majority of the stockholders agreed to a certain 
course it was binding on the remainder. Mr Dent states 
that in view of the conditions set out in the prospectuses 
on which he applied for his debentures, and of the reso- 
lution passed on July 16th for the voluntary winding-up 
of the company, he instructed his solicitors to apply for 
the redemption of his debenture holding at £105 per 
cent. The solicitors to the company, he adds, declined 
on behalf of their clients to entertain his claim, on the 
following grounds :— 


(a) The trust deed contains provisions that an extraordinary 
resoiution passed by the requisite majority at a properly con- 
etituted meeting shall be absolutely binding upon all the stock- 
holders whether present or not at the meeting, and that each of 
the stockholders shall be bound to give effect thereto accordingly. 

(b) The provisions referred to are quite usual, and will be found 
in every well-drawn trust deed, and are in the form approved by 
the London Stock Exchange. 

(c) The prospectuses expressly stated that a copy of the trust 
deed could be seen at the offices of the company. 

(d) The meeting of the debenture stockholders was held before 
any meeting of the shareholders; consequently the resolutions 
passed at the meeting on july 14th became effective before any 


| 

| 

right on the part of the debenture stockholders to claim redemp.- | 
It is not surprising, perhaps, that Mr Dent. should 

a far more important matter is the statement that the | 





tion had arisen. 

regard the last reason as in the nature of a quibble. But 
trust deed provides that a resolution passed by a| 
requisite majority is binding on the minority of the 
shareholders. How can this be reconciled with the 
prospectus declaration that “no debenture stock can be 
created to rank in priority to or pari passu with the above 
authorised issue of £1,000,000"? It is inconceivable 
that any prudent man would take up debentures in a 
company were he cognisant of such a proviso as that 
said to be set out in the trust deed, which opens up 
boundless possibilities, and would, if valid in law, enable 
a board of directors, by purchasing a majority of the 
debentures on the market, to reduce the rate of interest 
solemnly agreed to be paid on the issue, or, in fact, to 
modify the conditions in any way they chose. Mr Dent 
is anxious to join other dissentient debenture-holders in 
testing the legality of the scheme, and it certainly seems 
desirable, in view of the apparent conflict between the 
terms of the prospectus and those of the trust deed, that 
an authoritative decision on the subject should be sought. 
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AN UNDEVELOPED COLONIAL ESTATE. 
(FROM OUR OWN CORRESPONDENT.) 
Duran, July 4. 


I HAvE long been persuaded that if the territory ad- 
ministered by the Government of Natal could be taken 
over, in the interests of a body of shareholders, by a 
board of half-a-dozen competent men who would not 
bother their heads about politics, and would develop 
its resources solely upon business principles, it could be 
made one of the most prosperous corners of the Em- 
pire. It is true that the colony can present figures 
showing that it is in a highly thriving condition. Its 
revenue is elastic and buoyant ; but the fact is due in 
the main to the money it makes out of its neighbours 
by handling their merchandise at its port, and carrying 
it over its railways to the interior. The chief occu- 
pation of the colony is to act as forwarding agent. Its 
internal resources suffer comparative neglect, and it 
imports millions of pounds worth a year of products 
that might be raised from its own soil. These imports 
are not merely for the use of the adjoining States, but 
even for the ordinary sustenance of the Natalians 
themselves. There is no reason, except lethargy, why 
Natal should not be self-supporting as regards most of 
the necessaries of life, and become as well a consider- 
able exporter, instead of a large importer, of com- 
modities originating in agriculture, or derivable from 
agricultural produce. It has also enormous wealth 
buried in the earth in the shape of coal deposits. Some 
of its coal seams are of the finest quality. With the 
application of capital and energy, and with intelligent 
Government organisation, Natal might develop a pro- 
fitable trade in the export of coal ; yet coal-mining is a 
feebly-struggling, if not a languishing industry, largely 
because of the inertia of the governing authorities. <A 
short statement as to the agricultural and coal-mining 
possibilities of the country may be of interest to those 
who have money invested in Natal, or will soon be 
invited to subscribe to the new Natal loans. 

First, as to the land. A new Agricultural Depart- 
ment was organised a year ago, and its director has 
just issued his first report. He deals with the state of 
things only in Natal proper and Zululand, and leaves 
out of account the northern districts, recently carved 
out of the Transvaal and tacked on to Natal. In the 
colony proper, there are 12,000,000 acres of land, and 
in Zululand 6,617,000 acres. The lands alienated, or 
in process of alienation to settlers in Natal proper, 
extends to 8,025,000 acres, or fully two-thirds of the 
whole. . Native Trust lands, missions, and other in- 
terests absorb a large part of the remaining third, and 
only 1,153,000 acres belong to the State as Crown 
lands. In Zululand there are 6,407,000 acres of 
Crown lands, and only about 201,000 acres have been 
alienated to Boer settlers. The reason why the State 
retains in its own hands so small a proportion of the 
land in Natal proper is that its land policy was 
borrowed from the Cape, which inherited its ideas 
from the Dutch of two centuries and a-half ago. Natal 
is a colony of large farms and poor cultivation ; its 
white farmers number only about 3,000, with an 
average holding of 2,700 acres each. The agricultural 
wealth produced last year was of the value of not more 
than # 3,700,000 ; and to supply the agricultural pro- 
ducts needed within the colony itself—not to speak of 
those which passed through the colony for the re- 
quirements of the adjoining internal States—as much 
as £3,735,000 worth had to be imported. The value 
of the live stock in the colony is estimated at 
#11,605,000. In stock raising there has been prac- 
tically no appreciable progress within the last eighteen 
years. In that interval, the number of horses has only 
slightly increased ; the number of cattle has decreased 
by,50 per cent. ; the sheep industry is 
the common. goat industry remains ‘* 
still; °’ and the pig industry ‘‘ shows little tendency to 
| improvement.’’ Attention has been directed in some 
of my previous letters to the attempt which is being 
made by the Government to remedy this state of things, 
by reversing the land policy of the past. It is pro 


?’ 


‘* declining ; 
almost at a stand- 
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posed in the Agricultural Development Bil] 
Parliament to give the Government powe 
priate land, compulsorily if necessary, 
pose of introducing close settlement with a New white! 
population whom it is hoped to attract. Unfortunate | 
I do not gather from the reports of the debate: vos 
the Legislature generally is very enthusiastic over th 
matter. The progress of the measure ‘ 
tarded by the opposition of certain representatives of 
vested interests. The future progress of aj 4, 
Government schemes, moreover, is rendered uncertais| 
by the fact that, with the return of an Oppo: 3 
member for Durban, at the bye-election held this 
parties in the Assembly are once more evenly balanced 
and a snatch division any day may place the Govern.| 
ment in a minority necessitating their resignation, The 
equally-divided condition of the Legislature, and th 
tendency to look to party advantage rather than t) 
public interest, sufficiently explains the backwardneg 
of many projects which vitally concern the future of the 
colony. 

With regard to the mineral wealth of the colony, an 
instructive dissertation on the coal industry has bee, 
published this week by a recognised authority, \,; 
J. A. Thomas, M.I.M.E. It appears, according ty 
some estimates that have been made, that the yp. 
worked and available coal in the colony amounts tp 
870,000,000 tons ; an official report, framed a few years 
ago, puts it as high as two billions of tons. These 
computations can only be accepted as of approximate 
value, because there is no proper and complete geo 
logical survey of the colony—another instance of the 
slipshod way in which the Government of this colony 
handles its fine estate. The present output of coal js 
about 50,000 tons a month, and the returns show litt 
tendency to expand. It is calculated that the output| 
should be four times larger to give a fair return to the. 
companies in operation. It must be confessed that the| 
companies receive little inducement or encouragement! 
from the Government. They have spent large sums of 
money in shaft-sinking and equipment, and put them) 
selves in a position to overtake a reasonable output, 
which would yield them a legitimate profit ; but the! 
governing authorities appear to trifle with the industry. 
Facilities for export are a prime necessity as a stimulus! 
to development, but such facilities are sadly lacking. 
A commendable move was made last year for dealing 
with the successful handling and due dispatch i 
transferring coal from railway trucks into steamers.| 
The organisers of the scheme were level-headed bus: 
ness men; but, after they had gone to considerable 
trouble and expense, their apple-cart was upset by the 
Government. While putting something like an embargo 
on private enterprise, directed towards facilitating an¢ 
improving the shipment of coal, the Government rt 
frain from making any move themselves. The deter 
tion of ships at Durban, by the time taken in loading | 
coal, is giving the port a bad reputation ; in short, 


how before 
T to EXpro | 
for the pur 


ates that 


IS being r¢.| 


OSition | 
week, | 


scares away the trade instead of attracting It. The 
trade,’’ says Mr Thomas, “‘ is in a parlous state. bee 
i And 


ruling authorities want galvanising thoroughly.” 
most colonists who give thought to the matter 
agree with him. The hampering of this industry), 
which has such great possibilities, is a public scandal 
The Press does its best from month to month to prod 
the Government on to action ; but the pachydermatov" | 
gentlemen in Maritzburg who are supposed to ye 
the destinies of the colony continue either to block the 
way, or to take no steps for encouraging an industry | 
in which business acumen would perceive that i 
wealth only awaits exploitation. Sir Albert argh | 
Premier, has occasional gleams of what Natal mip f 
become. In an interview, a few days ago, he bil es | 
presented as descanting upon the industrial ee .. 
of Natal, which, he said, were not so very -_. {| 
ferior to those of the Transvaal. ‘‘ There are ee 
ficent waterfalls, capable of generating the wT 
motive power to work an unlimited number “ oe 
mines, also to drive woollen mills, sugar, and OOM, 


~ : , i yr towns . 
factories, and to supply light to all the reams, the 


will | 


villages of the colony.’’ As a dreamer of d 
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ade have given points to the patriarch 


here is slight evidence of the efforts that 
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oseph ; but order to translate the visions into ac- 
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RECENT INDUSTRIAL REPORTS. 


Tue accounts that are coming to ee show the 

uits of working by important industrial organisations 
reer ious branches of trade give no evidence of intense 
o—_ . or of such a tendency to go to ruin as calls 
rin fecal remedies to effect their salvation. The 
ae ie in fact, pretty good evidence that, 
results shown are, 1 ’ . : ; ‘ell 

king good times with bad, our industries are very we 
ole to take care of themselves, and that the best 
Government policy is to “ let well alone.” 

Among the accounts published during the past few 
days are those of Pease and Partners, Limited, a great 
colliery concern, which, unlike some others that were 
floated on the strength of the profits earned during an 
exceptional period, came out just before, instead of just 
after, the great coal and iron boom. — The shareholders 
consequently got the benefit of the high prices of 1899- 
1900, but have since had to be content with profits of a 
barely normal amount. Thus the profits for 1900-1 
amounted to as much as £310,341, but fell in 1901-2 to 
£84,568, while for the year to June 30th last they show 
a recovery to £94,550. 

On this occasion, however, the shareholders have to 
set against the better working results an exceptional 
loss caused through the failure of their bankers, Messrs 
J.and J. W. Pease, of Darlington. As no less than six 
members of the Pease family were on the board of 
Pease and Partners, three of whom were partners in the 
bank, the loss, which is put at £60,000, is peculiarly 
unfortunate. The present directors in their report state, 
in reference to the suspension of payment by the bank, 
“We believe that this was quite unexpected, even by 
the partners in the firm who were directors of this 
company.” In spite of the great respect in which the 

Pease family are held, it must be remarked that this is 
scarcely an adequate explanation, since the directors in 
question ought certainly to have been better acquainted 
with the affairs of the bank, particularly as it was the 
banker fora number of companies in which the various 
members of the family were interested. After deduct- 
ing the £60,000 mentioned as the loss likely to arise in 
this connection, the balance available is £99,423, and the 
directors are still able to pay a dividend at the same rate 
as was distributed last year, at the expense, however, of 
reducing the balance carried forward to £13,685, as com- 
pared with £64,873 brought in. It is proposed to move 
aresolution at the meeting removing the restriction on 
the transfer of deferred shares. These shares were issued 
tothe vendors, and were to be non-transferable for 10 
years from 1898, except in case of death. As the cir- 
cumstances which have arisen are in no sense those 
which made the restriction desirable, it is probable that 
no objection will be offered to its removal. 
* An important company in an entirely different line of 


— is Rylands and Sons, Limited, of Manchester. 
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his undertaking issues half-yearly reports, and shows 
able fluctuations in results from time to time, but 

the average return is very satisfactory, since for the last 
ars 12} per cent. has been a sort of minimum 

oo ee only by an occasional bonus. Prior 
a 97 me ividends paid had advanced by stages from 
the htt.” 9, and 10 per cent. The balance-sheet for 
aoe aa ending June 30th last shows some reduc- 
in oe 2 ts as compared with the corresponding period 
wens ¢ amount being £107,756, against £128,962. 
the 124 ings, however, are amply sufficient to provide 
= ins a cent. dividend, which’ requires £93,750, and 
alow of £10,000 being added to the insurance 


und, and £24,362 bein . ; 
’ carried 
20,956 brought in, g ed forward, against 
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ee 


THE ECONOMIST. 1351 


nition from its shareholders, as it is able to show a 
substantial improvement in results. The profit for the | 
nall-yeat amounts to £386,733, as compared with 
£ 308,195 for the half-year ending June 30, 1902, which 
enables the directors to pay £4 8s per cent. per annum, 
against only 4 per cent. at this time last year. They 
report that the sales of gas during the half-year were 
10,256,205,000 cubic feet, which is 4 per cent. less than 
in the first half of 1902, but they got their coal at reduced 
prices, while disposing of residuals at higher rates. 

The Road Car Company also obtained an advantage 
from lower prices, the cost of feeding its horses 
coming out at Ss 1ojd per week, as compared with 
gs rod in the first half of 1go2. Although there 
was no Coronation traffic this year, it carried more 
passengers, the number being 36,821,922, against 
35,934,262. The net earnings amount to £20,063, or an 
increase of £2,311 as compared with June, 1902, and in 
addition to the dividend at the rate of 5 per cent. per 
annum which the shareholders then received, a bonus at 
the rate of 14 per cent. per annum is also declared, 
leaving £8,369 to be carried forward, against £8,626 
brought in. a 

The results outlined above are fair examples of 
those being declared by joint-stock companies generally, 
and they render the neglectful attitude of the public 
towards Stock Exchange securities the more surprising. 
It may be well to conclude with a comparison of prices 


and yields of the securities of the companies dealt with 
above :— 
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Pease and Partners... 10 | 1223/8 | 6 15 |8 | 
Do deb. stock .... 100 | 1024/4 | 348/109 |4 | 
Gas Light and Coke.. Stock} 86 | 4,8, 52 92 | 44, 
Do 53% maxim’m Stock! 86 | 34, 44, 91 | 34 
London Road Car.... 6 | 5 | 64| 7% § {4 | 


Rylands and Son .... 15 | 38g (124) 42 38 (123 


open 


oO 


> PW PWO 


Dm ee 


It will be seen that the average yield is considerably 
higher than at this time last year, both in the case of 
ordinary stocks and of prior securities with a fixed rate 
of interest. 





COMPANIES’ ACCOUNTS. 


THE tendency of shareholders to display but little 
interest in the conduct of the companies in which they 
have invested, so long as they receive substantial 
returns, has received ample illustration at recent com- 
pany meetings. The company that is in a position 
regularly to declare handsome dividends is to be con- 
gratulated on the fact, but it is too often the case that 
an unduly large proportion of the revenue is utilised 
for this purpose, with the result that inadequate pro- 
vision is made for depreciation, or for an adverse 
change in the conditions which may seriously affect the 
earning power of the enterprise and the capital value 
of its assets. A somewhat striking example of the 
tendency to pay large dividends without making pro- 
vision in other directions is afforded by Weldons, 
Limited, the annual meeting of which was held on 
Wednesday. This company is an eminently profitable 
concern ; it has had a prosperous career, and the 
directorate is a highly respectable one. For each of 
the five years of its existence a dividend of 10 per cent. 
per annum has been paid, and at Wednesday’s meeting 
the chairman pointed out that the shareholders had 
already received back half their capital. At a later 
stage, in reply to a shareholder, he observed that he 
did not see why they should write down the goodwill, 
because it was much more valuable now than at, the 
time the company was formed. This, in a sense, 
is true, for if the earning power of a business 
increase, the value of its goodwill also increases. — But 
goodwill is not a tangible asset, like land, buildings, 
or plant. If, instead of increasing in prosperity, the 
company fell on evil days, the value of the goodwill 
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might disappear entirely, leaving nothing to console 
the shareholders but a mere book entry. In the 
balance-sheet of Weldons, Limited, goodwill and 
copyrights stand at no less a sum than £337,590, 
which is only £42,500 less than the total paid-up 
capital, while the reserve fund, with £,2,000 added 
from the past year’s profits, amounts to no more than 
£6,000. It would assuredly be sounder finance if the 
cqmpany paid a somewhat smaller dividend and ap- 
plied a larger annual sum to the reduction of this huge 
goodwill and copyright account. The money thus set 
aside would still belong to the shareholders, and no 
one can deny that the result would be to place the 
company on a sounder financial basis. It is the 
custom of the great banks when they acquire a new 
business to extinguish within a year or two out of 
profits the goodwill account, and if industrial com- 
panies made greater efforts in the same direction, the 
shareholders would, in the long run, unquestionably 
benefit. 

We have referred to Weldons, Limited, because its 
case is typical of many others ; indeed, it is scarcely 
possible to examine the accounts of any class of 
trading, industrial, or general company without 
finding instances where the need for more conservative 
finance is obvious. Another meeting held on Wednes- 
day was that of the New Tivoli, Limited. In this com- 
pany’s accounts, under the heading of ‘‘ freehold and 
leasehold premises, goodwill, and licences, including 
redemption policy,’’ figures the sum of £181,494. 
The company pays 13 per cent. for the year, after 
having distributed large dividends for a number of 
years past, and yet its reserve fund amounts to no 
more than £6,000. The capital is 470,000, and there 
are debentures for £55,000 and a mortgage of 
4,600,000, so that there certainly appears to be good 
reason why far more substantial sums should be set 
aside out of revenue, in view of the £181,494 appear- 
ing in the balance-sheet under the heading quoted 
above. 

The practice of including in one item highly diverse 
assets, and giving but ilttle indication of their 
real value is far too common. We have it in the 
case of the New Tivoli already quoted, where pre- 
mises, goodwill, and licences are lumped together. 
This undesirable method is adopted by companies of 
high standing, and passes, as a rule, without comment 
from the shareholders. In the balance-sheet of Rylands 
and Sons, for example, there appears the credit entry, 
‘‘ By stock-in-trade, ledger balances, investments, bills 
receivable, and cash in hand and at bankers, 

£:3)374,779 ’’; but no information is vouchsafed as 
to what proportion of this huge sum represents invest- 
| 
| 





ments, or bills receivable, or stock-in-trade. The fact 
that a company has a long and honourable record is 
no reason why it should not state its position clearly 
and fully ; on the contrary, it is a very good reason 
why it should set an example to the joint-stock world. 
Another company—Pease and Partners’, Limited— 
has lumped together in its balance-sheet 


* minerals, 
land, 


ovens, fixed plant, A&c., 
41,245,785 "; and here, again, additional informa- 
| 


houses, coke 


tion respecting the composition of this sum is desirable 
especially when it is borne in mind that the reserve 
iund of the company is no more than £100,000, 
against a total capital of 41,400,000. Surely, too, 
the shareholders should be furnished with information 
as to how the value of the various asset: 
arrived 


depreciation in each case. 


included 


here is at, and what provision is made for 


The companies which publish details of their invest- 
ments, again, are few in 
eminently desirable that this information should be 
in the hands of shareholders. We pointed out last 
week that the investments of the Gordon Hotels, 
Limited, appeared in the accounts at cost, in s 
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mpace 


number, although it is 
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of the severe depreciation in value that had occurred 
since they were purchased, and in dealing with this 
point at the meeting of shareholders, the chairman 
trankly admitted that if these investments were realised 
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But here, at all events, the shareholders - 220,000, 
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fied with vague or insufficient information if th a t 
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The Prices of Commodities.—There 
balance a slight relapse in the average level of Prices | 
during the past month, our Index-Number, whic) 
embodies the effect of the movements in a number of} 
selected commodities having fallen from 2,111 at theend 
of June to 2,104 at the end of July. How these figures | 
compare with the Index-Number at the previous dates | 
is shown below :— | 
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There was a pronounced fall in cotton when the| 
“corner” was said to have collapsed, but possibly that) 
statement was somewhat premature, as the price has| 
risen again, though not quite to the previous height.) 
Other textiles have given way slightly, and metals ate) 
easier generally, though the fall is not at ail significant) 
Foodstuffs have increased in price, a noticeable move- 
ment being a rise in the price of wheat when it i 
remembered that the duty was abolished on July 1s. 
Meat and tea are dearer, while tallow, timber, ane 
oil are somewhat lower in price than they were a moni) 
ago. | 

A Lopsided Preferential System.—\Vhile we at 
told in some quarters that it was only Mr Chamber 
lain’s fun when, by interjection, he refused to contra- 
dict Mr Winston Churchill’s suggestion that his polcy 
meant the taxing of bacon, eggs, cheese, and butter, | 
as well as corn, there seems nothing jocular about 
his telegram to the Textile Mercury, apropos ot te 
recent protest of the cotton industry against hsca! 
innovations. Alluding to a report current 10 Lanca- 
| shire that he contemplated putting a tax on raw corte 
while exempting that grow® 
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British Empire, the Colonial " 

Manchester statement referred to absolute’ 
untrue as regards myself. In fact, I have pubic’ 
repudiated tax on raw materials.’’ This reads quite | 
seriously, and will doubtless cause some relict rs 
Lancashire. But what of the colonies? Canada, "| 
may well be, would be content with a sufficient! 
stantial preference in favour of wheat, 

cheese, and butter, and New Zealand, 
with preferences in the interest of her | 
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ap transit into the 


despa 


ration of which raw materials are excluded, a for some time to come upon its purely metro- 

will it be possible for us to avoid the appearance, } politan traffic, and the reduction in fares is a further 
how W the actuality, of favouritism among our | Step towards meeting the competition of the ‘‘ Two- 
and even ase of South Africa only serves to | penny Tube.’’ It may be doubted whether this tinker- 

ke this difficulty the more apparent, for she, we 
make diy say, is not one of our sources of food 
ae or The inks of interest binding the Empire 
—_ under the new fiscal system seem likely, 


therefore, to operate in a singularly uneven and lop- 
sided fashion. 


————— 


The Defaulting Argentine Municipalities.—At the 
meeting of holders of Cordoba and Santa Fé Municipal 
Bonds held last Monday, Mr Stanley Boulter used some 
deservedly strong expressions in regard to the persistent 
and unblushing refusal of the defaulters to come to any 


sort of terms. They occasionally plead poverty aa 
indifferent kind of way, but it has become very 
obvious that their intention 1s simply to evade 
the obligations into which they deliberately entered. 
The feeling expressed at the meeting that the Argentine 
National Government is bound for its own honour and 
credit to exertits influenceto bring these municipalities to 
a proper sense of responsibility towards their creditors is 
universally shared here, even by those who have no par- 
ticular interest in the matter. It is to be hoped, therefore, 
that the pressure of public opinion will make itself felt 
even in that distant Republic, whose interest certainly 
lies in keeping on good terms with the London market. 

































Central London. Close and 
in the latter still remains, despite the new ventilating 
apparatus, the District atmosphere is still worse, in the 
Opinion of many who have had practical daily ex- 
perience of both lines. What is wanted, above all 
things, on the Underground is not so much lighter 
fares as more comfortable conditions of travelling. 
The District carriages, except the first-class, cannot 
touch those of the Central London for mere convenience 





taking has greatly improved its lighting arrangements 
within the last few years, the ‘‘ Twopenny Tube ”’ is 


for reading. Greater attention, too, should be given 
to punctuality and train services where trains are 


while those of its patrons who live in the West are, 


District directors would probably score more profitably 
if they were to devote more attention to their custom- 
mers’ comfort, and leave the fares alone, but the latest 
experiment will be watched with considerable interest. 








The Stock Exchange in August.—Markets have now 
entered upon the month which is, above all others in 
the year, sacred to idleness. Complaints about slack- 
ness of business are hushed. The House is away 
holiday-making ; its clients sometimes ask for price- 
lists to be sent them at their own holiday-haunts, but 
just as often declare that they want to look at no news- 
papers or quotations for a month at least. After the 
last dividend declarations by the Home Railway com- 
panies, due within a week, all conventional causes for 
excitement are over for a season, and the Stock 
Exchange settles down into an accepted groove of 
laziness. If the weather be at all hot, the House 
grows almost insufferable, but the managers have 
lately inaugurated a series of electric fans, from which 
great things are expected. The fans have been in 
operation for some time, but there were not enough, and 


was issued of the amount of gold yielded by the 
Westralian mines during May, showing a decrease of 
about 5,300 ounces, the depression which has for months 
past hung over the ‘‘ Kangaroo”’ market became intensi- 
fied, as it was felt, not unnaturally, that the progress 
recently displayed by the industry had received a serious 
check. The falling off in the May return was, however, 
much more than made good by the “record” total 
reported for June, which, for some unexplained reason, 
included 26,924 ounces omitted from previous returns. 
Heretofore Westralian official statistics have been so 
nearly accurate that such a rectification as that referred 
to has caused considerable surprise. The monthly 
returns for the half-year, with those for the correspond- 
ing period of 1902, are summarised in the subjoined 
table :— 
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a number of new ones are now among the busiest items Ore Gold Ore Gold 
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turns for the jobbers are not expected during August. 


i : y oe 81173 .. 123,399 .. 143,822 
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gilts from the gods, and with unusual thankfulness, | March \..... 179,888 .. 195,444 .. 148,944 .. 161,812 
but the staffs grumble at having to work in the | April........ 174,880 .. 201,885 .. 142,852 .. 158,938 
| Slackest month of the year. House sportsmen are | M8 ------- . 169,588 .. 178,287 .. 151,538 ., 171,815 
, JUNE cocceees 196.405 .. 224,026 .. 157,174 .. 173,067 
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wile, 1,039,739 .. 1,168,686 .. 870,507 .. 967,560 
publi inter The gold production for the first half of the current year 
thus shows an increase of 201,120 ounces, or rather over 
20 per cent., as compared with the June six, months of 
last year ; while it is een? to ae nt. oe 
year j i ystantial increase in the quantity of ore milled, the 
“a the sewed, eepons from the path of tradition, ead from all sources a been fully maintained 
lovingly cherished wd an occasional Saturday off is | at slightly over 22 dwts to the ton. The half-year's 
Stock Exchan. oe by thoes condemned to stop in the | total includes 37,612 ounces from the Associated 

ange during the month just beginning. Northern Blocks and 6,556 ounces from the Golden 
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| the line is full way § rearrangement of fares before by 9,926 ounces, the Great Boulder Perseverance by 9,736 
| Harrow ae clectrified, The new extension to | ounces, and the Kalgurli by 8,038 ounces. On the other 
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| at eaeat sates to the other parts of the line, but | Burbank’s Birthday 5,405 ounces, South Kalgurli 5,096 
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serious business is scarcely sought for a 
until September is there much prospect of 
Stock _— in the markets, while, of course, the 
adlieacee ee reckons to clear its decks for rapid 
to the des Ctober opens. Exceptions there have been 

© dearth of business in August, but the present 





of 


. d ; ean countryside tapped by the latest District lines. | 
7 > ~ . > 3 rot = - S . | 
that If, then, we have a preferential system, from e District Railway, howev er, will have to continue to 


ing with what are certainly cheap charges will be of | 
much effect in counteracting the attractions of the | 
hot though the atmosphere | 


brilliant compared with the other as regards facilities | 
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and ease of movement, and although the older under- | 
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mostly wanted, at morning and night, on the District, | 
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perhaps, not as appreciative as they should be of the | 
wide opportunities offered for angling in the flooded | 
tunnels whenever it happens to rain extra heavily. The | 


~ Westralian Gold Productioa.—\Wohen the official return | 
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might disappear entirely, leaving nothing to console 
the shareholders but a mere book entry. In the 
balance-sheet of Weldcons, Limited, goodwill and 
copyrights stand at no less a sum than £337,500, 
which is only £42,500 less than the total paid-up 
capital, while the reserve fund, with 4,2,000 added 
from the past year’s profits, amounts to no more than 
~.6,000. It would assuredly be sounder finance if the 
company paid a somewhat smaller dividend and ap- 
plied a larger annual sum to the reduction of this huge 
goodwill and copyright account. The money thus set 
aside would still belong to the shareholders, and no 
one can deny that the result would be to place the 
company on a sounder financial basis. It is the 
custom of the great banks when they acquire a new 
business to extinguish within a year or two out of 
profits the goodwill account, and if industrial com- 
panies made greater efforts in the same direction, the 
shareholders would, in the long run, unquestionably 
benefit. 

We have referred to Weldons, Limited, because its 
case is typical of many others; indeed, it is scarcely 
possible to examine the accounts of any class of 
trading, industrial, or general company without 
finding instances where the need for more conservative 
finance is obvious. Another meeting held on Wednes- 
day was that of the New Tivoli, Limited. In this com- 
pany’s accounts, under the heading of ‘‘ freehold and 
leasehold premises, goodwill, and licences, including 
redemption policy,’’ figures the sum of £181,494. 
The company pays 13 per cent. for the year, after 
having distributed large dividends for a number of 
years past, and yet its reserve fund amounts to no 
more than £6,000. The capital is £'70,000, and there 
are debentures for £55,000 and a mortgage of 
£60,000, so that there certainly appears to be good 
reason why far more substantial sums should be set 
aside out of revenue, in view of the £181,494 appear- 
ing in the balance-sheet under the heading quoted 
above. 

The practice of including in one item highly diverse 
and giving but ilttle indication of their 
real value is far too common. We have it in the 
case of the New Tivoli already quoted, where pre- 
mises, goodwill, and licences are lumped together. 
This undesirable method is adopted by companies of 
high standing, and passes, as a rule, without comment 
from the shareholders. In the balance-sheet of Rylands 
and Sons, for example, there appears the credit entry, 
‘* By stock-in-trade, ledger balances, investments, bills 
receivable, and cash in hand and at bankers, 
£:3,3745779 ’’; but no information is vouchsafed as 
to what proportion of this huge sum represents invest- 
ments, or bills receivable, or stock-in-trade. The fact 
that a company has a long and honourable record is 
no reason why it should not state its position clearly 
and fully ; on the contrary, it is a very good reason 
why it should set an example to the joint-stock world. 
Another company—Pease and Partners’, Limited— 
has lumped together in its balance-sheet * minerals, 
land, houses, ovens, fixed plant, &c., 
£,1,245,788 ’’; and here, again, additional informa- 
tion respecting the composition of this sum is desirable 
especially when it is borne in mind that the reserve 
fund of the company is no more than £100,000, 
against a total capital of £1,400,000. Surely, too, 
the shareholders should be furnished with information 
as to how the value of the various assets included 
here is arrived at, and what provision is made f 
depreciation in each case. 
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The companies which publish details of their invest- 
ments, again, are few in number, although it j 
eminently desirable that this information should be 
in the hands of shareholders. We pointed out last 
week that the investments of the Gordon Hotels. 
Limited, appeared in the accounts at cost, in spite 
of the severe depreciation in value that had occurred 
since they were purchased, and in dealing with this 
point at the meeting of shareholders, the chairman 
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fied with vague or insufficient informati 
content that, provided good dividends be paid, the | 
question of building up strong reserves of eat 
ing adequate sums for depreciation is one fomel 
consideration, then it certainly does not lie with me 1 
to complain when adverse circumstar ae 


inces demonstr : 

the unwisdom of the policy in which they haw | 
. P a 
acquiesced. ; ° 


atter are satis. 
mM, if they are | 





BUSINESS NOTES. 


The Prices of Commodities—There has beep on | 
balance a slight relapse in the average level of Prices | 
during the past month, our Index-Number, which | 
embodies the effect of the movements in a number of! 








selected commodities having fallen from 2,111 at the end | 
of June to 2,104 at the end of July. How these figures} 
compare with the Index-Number at the previous dates! 
is shown below :— } 


Total 

Index-Number, | 

ee NN, es ecw ececiecccens . 210 t 
” BEN | MEO vc v cvvveisoccevesvevecceee - 2107 
wv ETE MRED eis ainiesiewiss cise ve's's ee 
Ee PE En uin'u'nte 04 c eweien's'e s ree 2,099 
% i ih. cWnscsagecneseccses - 2,104 
- ES o> vn a's cwis toe sw vecee 2,069 
© December, 1902 ......... Seiad el ove Ee 
i September, 1902............ seevces - 2,002 
i EE Sn canines Viceiow ve ccc’ soit) ae 
es hn. 6uenne ogiceiocinndees o Loe 
Ba IE Tos cnn ne eecepe canes - 1,94 
te September, 1901.......... iexeee's -+» 1,980 
i. LE. Seeins sida 0 Uo clvcteles cows -« 2,007 
. SA nd. datas Sita win 0.» as aie o'c'e\n'els . 2,018 
a PL TEED ‘vn cdietencesacuciines nn 
i December, 1899 ...... ha sale Pa oe S1% 


There was a pronounced fall in cotton when the) 
“corner” was said to have collapsed, but possibly that) 
statement was somewhat premature, as ‘he price has 
risen again, though not quite to the previous height. 
Other textiles have given way slightly, and metals ate} 
easier generally, though the fall is not at all significant.) 
Foodstuffs have increased in price, a noticeable move 
ment being a rise in the price of wheat when it 8 
remembered that the duty was abolished on July 1s. 
Meat and tea are dearer, while tallow, timber, and 
oil are somewhat lower in price than they were a mont 
ago. 


A Lopsided Preferential System.—\While we ar 
told in some quarters that it was only Mr Chamber 
lain’s fun when, by interjection, he refused to contra-| 
dict Mr Winston Churchill’s suggestion that his policy 
meant the taxing of bacon, eggs, cheese, and butter, 
as well as corn, there seems nothing jocular about 
his telegram to the Textile Mercury, apropos of the 
recent protest of the cotton industry against nace! 
innovations. Alluding to a report current in Lanca- 
shire that he contemplated putting a tax on raw cotton 
from foreign countries. while exempting that grow? 
within the British Empire, the Colonial eae? 
Says :— 


. ‘ = ] , © ylu e) 
Manchester statement referred to absolute) 
In fact, I have puoiic’) 
“1c? This reads quite| 
raw materials. This reads qui | 
> tT 

doubtless cause some relief 1! 

But what of the colonies? 


untrue as regards myself. 
repudiated tax on 
seriously, and will . |] 
Lancashire. Canada, | 
may well be, would be content with a sufficiently sub- 
stantial preference in favour of ™ heat, 6 ri 
cheese, and butter, and New Zealand, just pay’ 
with preferences in the interest of her beel and sie 
But even from New Zealand the export 0! Tiel 
this country is still about equal in value to that ol che 
meat she sends to England, while, in the case ed 
Australian colonies, the value of their meat and whee | 
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known the opportunities for cheap transit into the 
beautiful countryside tapped by the latest District lines. | 
The District Railway, however, will have to continue to 
vation of which raw ane Se excluded, a for some time to come upon its purely metro- 
how will it be possible for us 7 — t e ene oxtmpe — and the reduction in fares is a further 
| and even the actuality, of favouritism among our p towards meeting the competition of the ‘‘ Two- | 
i 


England is insignificant compared to 
despatched a nulls of wool which we receive from 
one if then, we have a preferential system, from 

5 
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The case of South Africa only serves to | penny Tube.’’ 





































touch those of the Central London for mere convenience 
and ease of movement, and although the older under- 
taking has greatly improved its lighting arrangements 
within the last few years, the ‘‘ Twopenny Tube ”’ is | 


| deservedly strong expressions in regard to the persistent 
| and unblushing refusal of the defaulters to come to any 
| sort of terms. They occasionally plead poverty in an 


0 we I ; It may be doubted whether this tinker- H 
nj | difficulty the more apparent, for she, we; ing with what are certainly cheap charges will be of | 
| ee hardly say, is not one of Se of food much effect in counteracting the attractions of the | 
e| a ly. The ‘links of interest binding the Empire Central London. Close and hot though the atmosphere | 
41 ns under the new fiscal system seem likely, in the latter still remains, despite the new ventilating | 
i. | therefore, to operate in a singularly uneven and lop- | apparatus, the District atmosphere is still worse, in the | 
rf Med fashion. opinion of many who have had practical daily ex: | 
m } = ——_——_- perience of both lines. What is wanted, above all | 
ef The Defaulting Argentine Municipalities.—At the things, on the Underground is not so much lighter | 
ad - «of holders of Cordoba and Santa Fé Municipal fares as more comfortable conditions of travelling. | 

a fest Monday, Mr Stanley ieee sneeen The District carriages, except the first-class, cannot | 
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Heretofore Westralian official statistics have been so | 
nearly accurate that such a rectification as that referred | 


mt indifferent kind of way, but it has become very | brilliant compared with the other as regards facilities 
-~ obvious that their intention 1s simply to evade | for reading. Greater attention, too, should be given 
ct | the obligations into which they deliberately entered. | to punctuality and train services where trains are | 
lf The feeling expressed at the meeting that the Argentine | mostly wanted, at morning and night, on the District, | 
a | National Government is bound for its own honour and | while those of its patrons who live in the West are, | 
is | credit to exertits influence to bring these municipalities to perhaps, not as appreciative as they should be of the | 
“| a proper sense of responsibility towards their creditors is | wide opportunities offered for angling in the flooded | 

t universally shared here, even by those who have no par- | tunnels whenever it happens to rain extra heavily. The 
en, | ticular interest in the matter. It is to be hoped, therefore, | District directors would probably score more profitably || 
| that the pressure of public opinion will make itself felt | if they were to devote more attention to their custom- || 
even in that distant Republic, whose interest certainly | mers’ comfort, and leave the fares alone, but the latest | 
| i| lies in keeping on good terms with the London market. | experiment will be watched with considerable interest. j 
: . s : Westralian Gold Productioa.—\When the official return | 
The Stock Exchange in August.—Markets have now 
| entered upon the month which is, above all others in “a — ot aay? wena ” eed yo py the | 

1} ° : : ‘ — ; ¢ le se ¢ 
the year, sacred to idleness. Complaints about slack- — _ Se 7 wot ® ade eee - | 
\ ness of business are hushed. The House is away |* ay 39300 ae oe a aas for months | 

| . ; ; ; ; : ung OV g <et became intensi- 
holiday-making ; its clients sometimes ask for price- on oe Pe = nangreve = ms gr se intensi- | 

| ‘ ; ; 2 12 aturally, that th gress 
lists to be sent them at their own holiday-haunts, but on “er ye in 7 : ee - d oe ae | 
just as often declare that they want to look at no news- | '°CSRNY SisPlayee bY u oo re eee 
oii : check. The falling off in the May return was, however, | 
| papers or quotations for a month at least. After the 1 vy the “record” total | 

the | lest Mvidend declarations eet much more than made good by the “recor tota 
Le | ast dividend declarations by the Home Railway com- ne elated teen. | 
that ies. d ithe = weeks 9 ae are reported for June, which, for some unexplained reason, | 
panies, due within a week, all conventional causes for |. - ; itted f aie tu 
has | excitement are over for a season. and the Stock included 26,924 ounces omitted from previous returns. 

. ’ 


| Exchange settles down into an accepted groove of 
ate | laziness. If the weather be at all hot, the House 
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~ant . aus siderable surprise. The monthly | 
vant, grows almost insufferable ~ | to has caused consi 5 
onl lately inaugurated a et — returns for the half-year, with those for the correspond- 
it is t thi , - ling period of 1902, are summarised in the subjoined | 
- great things are expected. The fans have been in ins 
- | Operation for some time, but there were not enough, and ; ae 1903. i niacin MS ac 
nt | a number of new ones are now among the busiest items Ore Gold Ore Gold 
an | — a Exchange. Commissions for the brokers and Treated. — — — 
1 _ turns for the jobbers are not ex i } Tons. Ozs, ons. zs 
IN Should they coore ee ee eee Musing August, | sonary .... 158069 .. ISL]73 .. 123399 .. 145822 
are! MN || vifts from the pe uantity, they are accepted as | February .... 160,939 .. 187,771 .. 146,600 .. 158,108 
Pa : Strom the gods, and with unusual thankfulness, | March ...... 179,888 .. 195,444 .. 148,944 .. 161,812 
mH ut the staffs grumble at having to work in the | April........ 174,880 .. 201,885 .. 142,852 .. 158,958 
wh slackest month of the year. Housc May ..-----+ 169,588 ., 178,287 .. 151,538 .. 171,813 
olicy MM || already talking of St Govvca so men ATE | Tune ..ccc0e. 196,405 5. 224,026 .. 157,174 .. 175,067 
tes, eek faa ing oO St Grouse and the outlook for wai 
bout | srt ee business is scarcely sought for a 1,039,739 .. 1,168,686 .. 870,507 .. 967,560 
; . 4 u pe ee > ° c . r 
the } | public ‘sing : gine is there much prospect of | The gold production for the first half of the current yeat 
iscal | | Stock Exchan a markets, while, of course, the thus shows an increase of 201,120 ounces, or rather over 
nica: | | action as ee ons to clear its decks for rapid | 5, per cent., as compared with the June six months of 
rtton | | to the dearth of A Exceptions there have been last year ; while it is satisfactory to observe that, despite 
rown | | year is not likely pusiness in August, but the present ) the substantial increase in the quantity of ore milled, the 
stary || | and the a A to depart from the path of tradition, | ,yerace yield from all sources has been fully maintained 
utely | HM |) lovingly seeding = an occasional Saturday off is| at slightly over 22 dwts to the ton. The half-year's 
dlicly | HR |) Stock Senhees oe y those condemned to stop in the} total includes 37,612 ounces from the Associated 
quite | §¢ during the month just beginning. Northern Blocks and 6,556 ounces from the Golden | 
f rat | The Diets; nn ante Link, neither of which wenomens -~ aemdenes — : 
‘ t} ; e , > ww > > ‘ing t S 
a, I District's New Departure.—To-day, August tst, first half of last year; while t e rea g Pp ee 
sub i | there comes into force th . has been increased by 235445 ounces, that of the i) oe ; 
CON, | | of the District Rail tm at will probably be the last Oroya-Brownhill by 10,796 ounces, the Golden Horseshoe x bo’: 
ibly, { | the line is full i = arrangement of fares before by 9,926 ounces, the Great Boulder Perseverance by 9,736 i ae 
tton. | | Harrow, now -Y Clectrified. The new extension to ounces, and the Kalgurli by 8,038 ounces. On the other j 
al 2 | a valuable fe a electrical operation, should serve as | hand, decreases have been reported in a fon penne ‘ hi 2 
f > f | at present it 2 er to the other parts of the line, but | Burbank’s Birthday 5,405 ounces, — ; gurli 5,096 “ 
Jno | | Halidey ex ha comparatively little known. The Bank | ounces, and Great Boulder Main Ree 2,094 enone hh See 
aati “ “*Plorers, though, will probably help to make | having shown the principal retrograde movements. / eS he 
—— reer - =— ~ . ey: 
— = ee ns sO eae 
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comparison of the returns of the Ivanhoe and Lake 
View Consols companies with the figures published for 
the corresponding six months, suggests decreases of 
33245 ounces and 9,409 ounces respectively; but with 
the commencement of the present year these mines have 
stated their monthly yields in fine ounces, instead of in 
bullion as previously, so that while the Ivanhoe total on 
the old basis exhibits an improvement of nearly 10,000 
ounces, the Lake View Consols shortage is largely 
accounted for by the difference in the mode of announcing 
results. Now that a start has been made with the 
publication of reliable returns, stated in fine ounces, it is 
to be hoped that the Westralian mines generally will 
follow the example of the Ivanhoe and the Lake 
View Consols, and of practically the whole of 
the Rand properties in that respect. Many of the 
lately-issued reports of Westralian companies show 
that more systematic and capable management is 
resulting in a gradual reduction of working expenses, 
and the position of the industry as a whole appears to be 
improving. The improvement has not been reflected in 
the market for Westralian shares, for wich dealings upon 
a small scale, quotations have lately declined to a con- 
siderable extent. That is not, however, at all to be 
wondered at, in view of the frequent recurrence of dis- 


turbing elements, some of them of a_ scandalous 
character. So long as Westralian shareholders allow 


themselves to be treated as negligible quantities, as in the 
recent instance of the deposition of the Northern Blocks 
chairman by his four colleagues, without any consulta- 
tion with, or explanation to, the general body of pro- 
prietors, it would be absurd to expect outside investors 
to become pecuniarily interested in Westralian under- 
takings. 





London and India Docks.—The sensational fall in 
London and India Docks deferred ordinary stock has 
been one of the features in the Stock Exchange during 
the past week. From 804, at which it stood a week ago, 
the quotation has dropped to 65, and this is partially 
accounted for by the announcement that the balance of 
profit for the half-year ended June 3oth, after providing 
for the interest on the debenture stocks and the dividends 
on the preference and the preferred ordinary, is only 
£52,070, compared with £82,905 for the corresponding 
period of last year. Still, as the dividend on the deferred 
ordinary is not declared until the accounts for the full 
year are made up, this falling off can hardly account for 
the whole of the fall in the quctation. The stock, which 
was 68 at the end of December, rose to 73 by the end of 
March, and after touching 804 last week, is now, as 
stated, in the neighbourhood of 65, so that it can hardly 
be regarded as suitable for an investor who likes to 
enjoy his night's rest. 








Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Edward Woods, C.E., late of 45 Onslow gar- £ 
dens, S.W $b be teen Weeuks cane 128,012 
Ven. Francis John Mount, late of Burpham Vicarage, 


ee 


DEM 20 coeneweensedwens SGSU Sees besheetescve 94,258 
Mr William Henry Verner, late of Cumberlands, Kenley, 

DG cettvenssccpaccneds enecvecenes pOtttecneoee e+e 88,452 
Mr Richard William Drew, late of Bletchingly House, 

Bletchingly, Surrey ......... peSR GENES VSN Lice nabs 48,669 
Mr Haigh Richardson, late of Springfield Lodge, 240 

Upper Richmond road, Putney..........sees0. eeoese  SAS80 
Mr Francis Greville Prideaux, late of 22 Woburn square 30,096 
Mr Sophocles Theologo, iate of Wolsey Grange, Esher... 29,772 





IN our article on the Bank reports last week, the 
profits of the Craven Bank were by an unfortunate mis- 
print given as £11,964, instead of £16,964, and the 
accounts were stated as being for a whole year, where- 
as they are for the six months, January to June, 1903. 





THe directors of the Manchester and Liverpool Electric 
Express Railway Company have issued a circular, in 
which they state that the applications received for shares 
in the above company do not, in their judgment, offer 
capital of a sufficient amount to guarantee the successful i 
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completion of so important an undertaking, 

ments for the provision of the ful] resources yen, range. 


under consideration, but meanwhile the thi “quired are 
] r 2 
to allot no shares at the present stage, ' nkitadvisabj, 


—————————— 


: | 
Soreign Correspondence, 


——__—_—_ 





oe cs : 
We regret that, owing probably to some irrecularity «| 
the mail service, our New York and Berlin covrespondente| 
hy 


communications have not come to hand this week 





FRANCB. | 
FROM OUR OWN CorREsponpenr,) 


| 
Paris, July 30, | 
The returns of the Bank of France for this week, lg | 
week, and the corresponding week of last year as | 
follows :— " 


I 

















DEBTOR. | 

July 30,1908. July 25,1903, July 31, ge 

f i 

Capital of the Bank ...... 182,500,000 0 182,500, 2.50000 | 
Profits in addition to capi- m0) 8 .. i | 
= (Art.8,Law of June 9, 
ee 8,002,313 54 8,002, 2.313 5 | 
ener of a Bank and = pans y ay 
its branches .......... 105,750 14 22,105,750 os i 
Reserve of landed property 4,000,000 0 4,000,000 0 nK rr My 
Special Reserve .......... 8,407,444 16 .. 8.407.444 16 |. sacra 
Notes in circulation ...... 4,285,870,000 0 .. 4,230,427,935 0 + 4,215,434490 9 | 


Interest on securities trans- 











ferred or deposited .... 21,018,828 67 23,944,379 97 .. 20,734,526 1/ 
Bank notes to order, re- MATAR Vy 
ceipts payable at sight 10,132,961 43 10,310,265 38 9,577,344 3 || 
Treasury account current | 
DE St aciebiveces - 196,658,574 19 182,250,£86 5 .. 200,075,135 41] 
Current accounts, Paris .. 505,958,083 41 689,103,665 98 .. 420,381,272 13) 
Do branch banks ..... - 174,260,432 0 68,705,470 0 .. 98.091.940 4! 
Dividends payable ........ 3,519,363 41 4,111,081 41 3,540,368 4] || 
Discounts and sundry inte- pa | 
SED <<. chedstanendaakian 2,895,120 0 2,554,516 57 .. 2,526,256 37 
Rediscounted the last six “| 
Od EER 1,490,087 15 .. 1,490,087 15 .. 966,862 % | 
aaa 94,957,762 6 62.332,296 80 .. 82,663,451 47 | 
ee a 6,419,776,720 16. .5,500,226,092 15 ..5,279,007,05 W | 
CREDITOR. 
Cash in hand and in branch f c f c t | 
MINE wescccancicnesace 5,687,058.559 82 .. 3,688,927,352 84 ..3,712,812,809 1p} 
Commercial bills overdue. . 12,707 23 .. 27,587 90 .. 1,377 1 | 
Commercial bills discounted | 
in Paris not yetdue .. 297,654,863 37 376,478,791 33 .. 278,961,692 0 
Treasury bills ............ 99,597 61 “ on 43511 ay 
Commercial bills, branch | 
DL. piddendiinweeese 437,685,715 © .. 371,792,677 0 .. 353,642,818 oy 
Advances on deposits of | 
IN cuttsdntcennwens 367,000 0 .. 7,000 0 5, | 
Doin branch banks .... 5,247,100 0 3,817,800 0 .. 9,667,100 4 
Do in public securities .. 190,187,293 53 257,161,332 57 .. 166,205,569 & | 
Do by branch banks .... 286,014,901 0 282,879,274 O .. 260,525,226 0} 


Advance to the State (Con- 
ventions, June 9, 1857, | 

| 

{ 


and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 § i 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,960,750 I 
Do disposable .......... 99,623,895 64 99,623,895 6+ .. 99,589,575 I) 
Rentes Immobilisées (Law } 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 .. 103,000,080 ¢) 
Hotel and furniture of the | 
bank and landed pro- 4) 6 
perty branches ....... - 26,480,832 8 26,480,528 8 24,808,751 & 
Expenses of management.. 1,307,879 73 864,871 55 14754 i 
Employ of the special re- 
SOFVOwsvesssensereseees S40T444 16 .. 8407444 16. SAT 
IIE & tdarnmercendareen e+ 86,648,380 85 .. 90,416,786 ‘* meee i 
etter 6,419,776,720 26 .. §,500,226,092 15. .5,279,007,85 # 


The above return, compared with that for the pre 
ceding week, exhibits the following changes :— 





INCREASE, poe 
SIE ini destcdeveneineshen de iethebaneeeeenes Tas 
Treasury ACcount....cc--cececeseces ebbaeieehe<ht _— 
DECREASE. com 
Private deposits .........++- SE i eahie: a S 
eRe jesbacBeacnbkasecobsnneodsere Ba 
Discounts ........ oO sceccescerecececosocese 63,838,412 
Advances on securities ..........ceeceeseneeerseeee . 
BANK OF FRANCE RATES. ~ 
BBOUS wi vn0cpscentedesesecsocenecsee eeevee concave i 
Advances on bullion .....ccccosccscesseesere® eeeeeve 
Advances on public securities ..... erecocce eoenet ose 


chapters are due | 
e Russian loan. | 
c; also private | 


The large variations in some of the 
to the liquidation of the subscription to th 
The London exchange is easy, at 25f 134 ia have | 
discount at 2% per cent. The importations of g0 arted | 
ceased, and the Bank has lost £2,010,744 12 ne last 
with for the monthly account. The cash to-day an 
week was made up as under :— 

F re Francs 164 
Gold .. 2,561.693,319 = 102,467,733... 2,563,704.092 = 10a 
Silver... 1,125,365,040 = 45,614,601 .. 1,125,223,260 = 


59 < ana on7 562 71.04 
3,687,058,359 = 147,482,334 .. 3,688,927,352 =11 


a a 
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The following were to-day’s closing prices and the 


* 4s week :— 
variations on the July 30. July 23. 

Par. ce ..-4 f oc 
100... 97624... 97373 + 025 
Three per Conts..++++s 100 a 97 65 * 5 50 + 0 1 
Redeemable Threes +» 414 ** 9935 1, 10230 + 0 5 
Italian 44% cece 100. 10325 .. 10310 + 015 
Austrian Go mer, 100.. 32423 .. 32373 + O 5 
Turkish Fic) ..., 100. 106 0 .. 10585 + 015 
not France Shares 1,000 .. 3,750 ee oro :. 4 30 0 
de Paris...... 500... 1,088 O .. 1,09 : on aa 

Comptoie d'Escompte 500 .. ota : a or : a 
onéit Lyonnais .».-+ BO) +* Mere og 3. 676 0 —- 1° 0 
a... 0, me 0 . Wr 8 + 1 0 
Hoey "*** 500 .. 3,870 0 .. 3,858 0 + 12 0 
ee Railway... 500 .. 1850 0 .. 1822 0 + 8 0 

i ee 90 ee 

aie... 200 7, 1,500 0 1.1487 0 +13 0 
ee Galtuny.c.cc $00+> ST 0 co 91250 + 450 
ae ieee eevece 500 ee 1,421 0 ee 1,413 0 -} g 0 
soem Railway ...- 500 .. “— -“ a e. A 8 0 

ia Rail 500.. 8 . oe 
ete. . eeeee 250 ee 1,167 0 ee 1,162 0 a 5 0 


ing were to-day’s closing prices, with the 
maaan the week, in stocks ‘and shares not com- 
| prised in the table above :—Brazilian Fours 77 45c, 
? asc; Spanish Exterior 90f 77$c, — 15c ; Portuguese 

Threes !c; Russian Old ‘Threes 86f 60c ; 

Threes 31f 50c, + 525C; 

} Chinese Fours roof 50c, — 30C¢ ; Ottoman Bank 5orf, 
| 4 2f; Meridional of Italy Rails 695f; North of Spain 
| Shares, 204f, + 3f; Bonds 365f, + 1f; Saragossa Shares 
328f, + 7f; Bonds 391f; Tharsis Shares 1oof, + 25c; 
\| Cape Copper 64f 25c, — 75c; De Beers 5o4f, - - : 
Chartered Company 64f, — 5f 50c; Consolidated Gold- 
fields 157f 50c, —12f 50c; Ferreira 520f, — 8f; Gelden- 
huis 155f, — 4f 50c; Geldenhuis Deep 260f ; Transvaal 
Land 100f 50c, — 13f; Buffelsdoorn 19f 75c, — 2f 50c; 
Randfontein Estates 67f, — 4f 50c; Robinson Mines 
255f,- 9f; Oceana 4of, — 3f 25C; Simmer and Jack 
33f soc, — 2f; East Rand Proprietary 173f 50c, — of ; 
Durban Roodepoort 7of 50c, — 2f 5oc; Rand Mines 
| 242f soc, — 11f 50c; Lancaster 60f, — of 75c; Village 
Main Reef 191f, — 8f; May Consolidated 1o1f, — 3f 50c; 
Robinson Bank 37f 75c. 

Parliament voted before the vacation the law to 
create a double tariff on foreign cattle and meat, but 
came to no decision on the Bill presented by the same 
agrarian group in the Chamber to apply the system to 
the duties on wheat and flour. Hitherto, agricultural 
produce was subject only to the general tariff, and was 
excluded from the conventional, or minimum, tariff, in 
order that the Government should be precluded from 
making any concessions to foreign countries by treaties 
ofcommerce. The duties were fixed sufficiently high to 
render importations almost impossible, and it had been 
supposed that farmers, being secure against competi- 
tion, would be satisfied with the protection afforded 
them. A group of Deputies, however, proposed re- 
cently to abandon the system of a uniform tariff, and 
to create a maximum one, retaining the old one as the 
minimum. In the case, however, of the meat and 
cattle duties recently voted, the old duties forming the 
minimum were doubled and trebled for the maximum. 
The Bill promoted by M. Dubussy and his group, which 
will come up for discussion in the autumn session, does 
not propose to raise the present duties on wheat and 
flour, which will remain the minimum, but to put up 
_ on grain from 7f*to 1of per 100 kilos, or two 

nglish cwts, which represents 40 per cent. on the 
Present prices, or 50 per cent. on those that ruled last 
eg? and to make a corresponding increase on flour, 
nce Sager eae The motive put forward for the 

; ~ de the higher tariff is to place in the hands of 
that oct) os an arm, to be used against countries 
Customs ce france more than they buy and whose 
sees 7 fs are higher than the French. The Bill 
the United 5 directed especially against Russia and 
cn Ben : tates. England would also be affected 

nae z ; e - increase in the duty on wheat in 
a bounty y the system of milling in bond, by which 

yon the exportation of flour is obtained, the 


u . . ° 
oe "S€s in proportion to the price of the wheat. 
Surplus flour which r 
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the bond goes into consumption without payment of 
duty, and has an increased value. : 

A meeting of holders of Turkish bonds of the Series 
. a AG and ‘“*D’’ and of the Lottery bonds was 
held in Paris last week, under the auspices of the 
National French Association of Foreign Bondholders. 
Commander Berger was the principal speaker to defend 
the unification scheme, which he called on the meeting 
to approve in their own interest. He affirmed that 
M. Rouvier, and after him M. Aboyneau, had obtained 
from the Turkish Government all that was possible, and 
all they could hope for. Referring to the claims 
put forward by the English syndicate, he did not think 
it possible to obtain anything more for the Series ‘* G, 
or a new special guarantee from the Ottoman Govern- 
ment. If after the issue of an Irade for the unification 
the bondholders refused to accept it, the Government 
would be justified in complaining that no account had 
been taken of the regularity with which payments had 
been made in past years, and might withdraw alto- 
gether from the negotiations. A resolution in favour of 
the unification was finally voted, with only six dis- 
sentients. : 

Anglo-French trade in the first six months of the 
year shows a decline in both the imports and exports 
compared with the first half of r9g02. The imports from 
England, amounting to 291,059,000f (£/11,642, 360), 
were a decrease of 2,134,000f (£85,360) on the half- 
year. The French exports to England, with a total 
of 603,876,o00f (£24,155,040), lost 42,257,000f 
(41,690,280). The only article of importation show- 
ing a notable diminution was jute fibre, which declined 
in quantity from 541,520 cwts to 187,862 cwts. Coal 
also fell from 3,078,400 tons to 2,991,870 tons. The 
leading French exports in which there was a decrease 
were: woollens, from 160,332 cwts to 141,826 cwts ; 
millinery and artificial flowers, value, from 65,878,000f 
#:5,075,120), to 51,283,000f (2,051,320) ; raw sugar, 
2,590,500 cwts to 513,800 cwts; wine, value, 
29,645,000f (£1,185,800) to 28,983,000f (41,159,320) ; 
wearing apparel, 9,486 cwts to 7,962 cwts ; refined 
sugar, 685,820 cwts to 416,800 cwts. There was an 
increase in silk wares, from 25,604 cwts to 30,348 cwts ; 
in butter, from 180,802 cwts to 209,050 ewts ; and car- 
riages, including automobiles, from 22,340 cwts to 
38,740 cwts. 

The importations of gold in the six months amounted 
to 148,443,000f (£5,937,720), against 40,978,000f 
(£1,6039,120) of exportations. 

The allotment of bonds of the Russian loan issued 
in Paris last week is at the rate of one bond for sub- 
scriptions for from 1 to 42, two for those from 43 to 
71, three for demands from 72 to 99 ; and 34 per cent. 
for larger subscriptions. The loan is dealt in at { pre- 
mium. 

The tax on bourse operations, established in 1893 as 
a substitute for the former stamp duty on sale notes, 
produced in 1902 a sum of 7,067, 500f (4,262,000), 
which was an increase of g20,o00f (4,360,800) on the 
previous year. The rate is 5c per 1,000f, paid on the 
amount of the operation by both buyer and seller. The 
receipts from the tax during the first two years ex- 
ceeded 10 millions, but in 1896 a reduction of three- 
fourths was made for French Rentes. The greater 
part of the tax is levied in Paris, where 4,267, 2508 
(£170,690) was paid through the agents de c ange, 
and 2,361,418f (£94,456) through bankers and other 
intermediaries. : Sha ore 

Traffic receipts on the seven great I rench railway 
systems—the six companies and the State lines—all 
show an increase in the first six months of the a 
compared with the same period of 1902. ane cit 
earnings amounted to 723,460,0008 (£20193 sei Tes 
gain of 22,897,000f (£915,905) “dj ae all ihe Saas. 
on the year, and which was shared in by ¢ 
The most favoured were those belonging oe, and 
worked by, the State, which had a surplus of 3.! sf 2 
cent. on last year ; the Northern gained 3.11 per cent. 
The Western and Lyons follow next. ; , 

The Banque Parisienne announces the payment of a 
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De Ae id tseneentinice | 
1901. This establishment was founded in 1874 for a | 
duration of thirty years, which expire in 1904, when | 
it will have to be liquidated or reconstituted. This | 
bank has undergone many transitions. Its shares of 
soof are now dealt in at 66sf. 








Correspondence. 


MACHINERY TRUST AND LINOTYPE COMPANY, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I venture, as an unfortunate shareholder in 
the Machinery Trust and Linotype Companies with the 
history of which concerns you, doubtless, have some 
acquaintance, to ask whether, in your opinion, the 
directors ought not, in common fairness, to accept 
greatly reduced remuneration for their services until 
the amalgamated company becomes a commercial suc- 
cess? The condition of these companies would appear 
to be mainly due to extravagance ; to the directors of 
the Linotype Company having promoted the Machinery 
Trust Company, and not having withdrawn the value of 
their expiring patents annually. .The distribution of 
dividends, under the circumstances, to the deferred 
ordinary shareholders in the Linotype Company is as 
discreditable as the frequent declarations of the chair- 
man that the companies were sound, doing well, and 
that the shares were quoted far below their value. En- 
closing my card.—I am, Sir, your obedient servant, 

** Rhondda,’’ Elstree, Herts. B. 

[It appears to us that our correspondent, and other 
shareholders, should have drawn attention to the points 
he raises when the meetings to sanction the amalgama- 
tion were held. The discussion turned mainly upon the 
treatment the holders of various securities were to get | 
under the scheme—a subject which it was, of course, 
necessary to discuss, but which should not have been 
allowed to chscure the question of why the concerns 
had got into a position which called for drastic recon- 
struction.—Ep. Econ. ] 


a 





DEAR SOGAR: THROWING AWAY £5,000,000 A 
YEAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—More than a year ago I began—thanks to the 
hospitality of your own and other journals—to call 
public attention to the utterly insane character of the 
Government’s policy in regard to bounty-fed sugar. 
The sugar tax may not have been justifiable as a tax, 
because it fell mainly upon the poorest of the people ; 
but at least it had the excuse that more revenue had to 
be got somehow. The Anti-Bounties Convention had 
no such excuse. It meant the shutting out of supplies 
and the raising of prices without any possibility of 
corresponding advantage to anyone in this country, or 
even in the West Indies. The Anti-Bounty agitators 
replied sometimes that prices must be raised 


that prices would not be raised. 

_ The time has now come when we can make a pre- 
liminary estimate of what the Anti-Bounty Policy has 
cost us—a sort.of Dear Sugar Budget—and it is im- 
portant to make this estimate because there is still time 
for the House of Commons, by throwing out the 
Government's enabling Bill, to refuse to go further 
with this stupid and ruinous adventure. An ounce of 
fact is said to be worth a ton of theory ; I propose, 


therefore, simply to appeal to the statistics of sugar ‘ 
imports and prices during the last twelve months to! 


show how far I have been justified in my forecast. It 
will be remembered that the Brussels Conference con- 
cluded in the spring of last year ; but it was only a few 
months later that it came to be expected that its 
decisions would be actually carried out. Then, from 
midsummer onward, the sugar market showed in- 
creasing firmness ; continental producers began at once 
to restrict their output and to hold their stocks. In 
November the Government got a snatch vote in the 
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West Indian planters were not to be ruined, sometimes | 
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House of Commons, and the Convention a 
The continental Powers then began to remodel a | 
bounty systems, and the Brussels Commission = 
menced the pleasant work of deciding which eed 
countries should be penalised in the British niet | 
The result of these influences anticipatory of the i mq 
ing of the Convention is shown first in the fall of one | 
imports, and secondly in the steady » 
prices. . 

I have had the detailed prices in every week of th 
last twelve months tabulated for two typical ste 
German-Austrian, 88 per cent. (f.0.b., refiners’ terms), 
and granulated (f.o.b., ready), and the rise of price in| 
each month over the average of July, 1902, calculated. 
For the former sugars the rise was—in August ang| 
September, 2.7 per cent.; October, 18.4 per cent,:| 
November, 26.4 per cent.; December, 35 per cent, | 
January, 32.3 per cent.; February, 33.3 per cent.| 
March, 39.2 per cent.; April, 38.5 per cent.; May, 88! 
per cent. In June, owing to the ‘* dumping ”’ of large 
quantities of Russian sugar in preparation for the 
Convention coming into force, the rise was only 422} 
per cent. In granulated there was a similar steady 
rise, the highest point reached being 32.7 per cent, jn’ 
May. That is to say, we have been paying one-third] 
as much again for our sugar as we did last summer,| 
simply in anticipation of the threatened closure of our 
ports to bountied sugar. Calculated upon the value of | 
last year’s supplies (about fifteen millions sterling), | 
this means that we are throwing money away at the| 
rate of five million pounds a year. The West Indies! 
have not gained at all, the whole benefit has gone to! 
the continental producers and continental exchequers. | 

This money has gone for good ; but we may learn a| 
lesson by the sacrifice, and the House of Commons| 
may save us further loss by throwing out the Sugar} 
Convention Bill—a measure even more stupid than| 
the Convention itself, inasmuch as it provides only for! 
out-and-out prohibition.—Faithfully yours, 

G. H. Perris. 
5 Henrietta street, Covent Garden, W.C., 


July 23, 1903. 
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Rotices of Books. 


WE have received advance copies of the Free Trade,| 
a weekly journal now about to be issued by the Free | 
Trade Union. The object of the paper, which is circu 
lated gratuitously through clubs and associations, is 00) 
give accurate information upon all points which arise i 
connection with the national fiscal policy. | 








| 
NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year, exclusive of vendors’ | 
hares, &c., have been as follow :-— 


Capital Applications. 


Amount First | 

Nominal Offered to Payment Further | 
Capital. the Public. Thereon. Liskit | 
t 


£ 
Amount previously recorded ... oe .. 89,250,132 .. o «=? ( 
Issues of the week— | 
eee 000 .. 80,000 .. 8000 +» 
Aberdeen Suburban Tramways.. 72,000 .. 72,000 .. 18,00 .-- 54,000 | 
Southern Punjab Railway, £10 . 
FERGIE LTS RIA 500,000 500,000 .. 25,000 .- 475,00 | 


* 
—_——— 





652,000 .. 51000 -- ar 

Total offered for subscription to date |Total offered for subscription ose 
in— whole year— £53819 i 
Er £89,902,132 WOR. ccc ccccessscoesee® 159,358 | 
lsnnacetnaagueiieties 120,004,232 | 190]........-se000es0ee eB | 
tn <6 beeshehecnabiounhtl 130,150,832 BOM. .. cccvves.cosoesee® ; m 

| BaP waseeecstee s66eatade 124,203,065 | 1899.....---0--e0eereet 150,173,365 
Si dastanevsehncanarensh 105,590,101 18GB... seen ererereeee | 
Neen eal 


NEW CAPITAL ISSUES. 
Exchequer Bonds.—Tendres for {6,000,000 
bonds were opened to-day (Friday) at the Bank of = ae] 
The applications amounted to {£9,106,500, at prices — | 
from {99 17s 6d to £99. Tenders at fo9 75 will re et 
about 76 per cent. of the amount applied for, those ae ! 
that price being allotted in full. The average Pmce obtaine? | 


for the bonds is {99 gs 2d. | 


Exchequer 
ngland. 
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MEETINGS, &e. 
gion OF LONDON AND SMITHS BANK, LIMITED. 


1, 1903. | 


al meeting, and also a special general 
= all ey cholders in an Union of London and Smiths 
ae ited were held on the 29th ultimo at the Cannon street 
Bask, yore Mr Felix Schuster (the governor) presiding. 
= retary (Mr F. V. Hornby) having condl the netice con- 
= ‘ae meeting, and also the auditors’ certificate, 
vening Governor said: Ladies and Gentlemen,—I have to an- 
The that the directors have declared a dividend of 15s 6d 
shone equal to 10 per cent. per annum, and a bonus of 3s 
: to a further 2 per cent. per annum, clear of 


The dividend 


per ual 
no the whole of the issued capital. 


: d after to-morrow, July 3oth. 
ogee wrocending with our ordinary business, I wish to 
ress the regret which the board feel, and which, no doubt, 
SU oeel by all the proprietors, at the resignation of our old 
eiead Sir Sydney Waterlow, on account of advancing years. 
Sir Sydney’s work in the City of London, connected, as he was, 
ae “Hospital Sunday Fund, which he originated, with 
St Bartholomew's Hospital, and with many public enterprises 
of great usefulness, will never be forgotten, and he has been 
a most valuable member of our board, and, as you will re- 
member, was our deputy-governor for eight years. I am glad 
to say he is still in good health, but, as he has to spend the 


greater part of the year abroad, he thought that he ought no 
longer to retain his seat on our board, and I am sure we all 
wish that he may enjoy the rest, which he has so well earned, 
for many years to come; and while we are sorry to lose him, 
we know he remains a good friend to the bank, and still retains 
a keen interest in all our doings. _ 

Our report, gentlemen, has been in your hands for some days, 
a report which in all respects I feel confident you will con- 
sider satisfactory. It has been a busy half-year for us, and 
your directors certainly felt gratified at the results shown, which 
more than fulfil their anticipations, for, taking it all round, 
the half-year has not been quite as favourable for bankers as 
the high value of money which prevailed would lead one to 
suppose. For nearly four months the bank rate stood at 4 per 
cent., at the end of May it was reduced to 3% per cent., and 
at the end of June to 3 per cent. ; showing an average of £3 18s 
per cent. for the half-year. The open market rate for bills was 

3 6s gd, the average deposit rate allowed by bankers came to 

2 8s per cent., or about 34 per cent. more than for the corre- 
sponding period last year, and this additional charge is a serious 
item; while we had to pay a higher rate for money deposited 
with us, it may be said balances with bankers generally have 
during the past half-year been very much below their ordinary 
level. I think this is apparent from the published balance- 
sheets of all the London banks, and we ourselves have experi- 
enced during the greater part of the half-year a considerable 
falling off in the amount of money we had to deal with. What 
the reasons are for this general diminution of available floating 
capital it is difficult to say; owing to the low prices of invest- 
ment stock generally, a considerable part of it may have been 
turned into permanent investment by the public at large. Thus 
the value of day-to-day money in the open market was also very 
high, and this, again, must have diverted from the banks a 
great deal of money which would otherwise have been placed 
on deposit with them. The average value of money in London 
during the half-year was appreciably higher than in the other 
monetary centres of Europe, so that very large amounts of 
foreign money have been and are still employed here. It was 
only towards the end of the half-year when rates began to recede 
here, and when large financial operations both in Berlin and 
Paris took place, that a certain proportion of this foreign money 
Was withdrawn; but, according to the best estimates, not 
perhaps more than about 20 per cent. of the whole, so that a 
oy amount of this foreign money is still employed here, and 
nas to be reckoned with in any forecast of the future, especially 
és continental exchanges still remain adverse. The success of 
the ‘ssue of the Transvaal Guaranteed Loan is so well-known 
ee hardly allude to it here. The market generally for 
rl = + tear stock was considerably relieved when this issue, 
— of which had so long been weighing on the market, 
te “am made in a form which appealed directly to bond fide 
of a ane thus it may be hoped that with this, the last 
al = gyrase Loans issued in connection with the war, 
ciation whict re of the sinking fund, the severe depre- 
et = - a nae taken place in all Government stocks will 
Solem ae roy se and a more normal level of prices be restored 
feehetinane - | one. Owing to the low prices prevailing for all 
nan opbaame = new issues of capital during the half-year 
placed on the 7 = y small, hardly any foreign securities being 
issues also acec — and the absence of the proceeds of such 
money The ounts for the falling off in the amount of floating 
unsettled cae market in New York has been in a very 

ave been lent a ar ey amounts of European money 
Owing to se ledneien —— States at remunerative rates ; for, 
connected with th anking system, the monetary requirements 
hardly be met wien development of that country could 

ane to. expect = ease which its undoubted wealth would 
intrinsic con tite although, according to the best accounts, 
maintained, there “ig of prosperity and progress are fully 
ork stock market fro oe a very severe reaction in the New 
anticipation of the coatta exaggerated level which a too rapid 
two years ago, Possibilities of the future had brought about 

f you will now tu 
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year, you will notice how great the change 
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voiume of our business, and it is most eratifving to me to be 
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° - eo } 
able to state that this change has been effected with the greatest | 
branches—I believe I may say without hesitation—with entire 
satisfaction to all our customers, 

It has been, and always will be, our greatest 
care to watch over our business, especially over 
ch Our deposit and current 
accounts are { 25,000,708, compared with £17,147,988 a year ago, 
showing an increase of £10,852,720; acceptances, £2 
ase £5,081,276, shows 
am increase of 41,689,687; and you will, no doubt, be pleased 
habilities 
former years, and I might here mention that when the figures of 
Messrs Prescott and ( o. on June 30th are added to our own, 
as they will be soon, we shall show a total of t anc 
accounts /£ 33,232,263, and cash in hand a of England 
£6,650,042, or 20 per cent. Our money at call and short notice 
ments, of which 43,641,442 are British Government securities, 
7 S ' > 
and the others all first-class investments, stand £.4,837,064, 
loans and advances at £12,543,906, con 2£.5,390, 550 ; 
bank premises at £o10,595, and I may f this amount, 
you have a statement before you, only a very sn roportion 
are leasehold. It is when we come to the profit a account 
customers comes to £175,040, compared with /60,2 salaries 
and charges to £156,130, compared with £386,761, rebate t 
t 579,015, 
compared with £280,742; and a net profit of £220,164, compared 
with £117,783. The dividend and bonus which we have de- 
towards the capital of our pension fund the sum o ooo (and | 
oo out of 
to our widows’ and orphans’ fund. This leaves us with a sur- 
plus of £30,000, to which we have to add the amount brought 
\ a 
which we might carry forward, but we think it better, and more 
in accordance with the wishes of the shareholders, t mpletely 
which will absorb £67,700. This closes these important trans- 
actions, and they will henceforth impose no further charges on 
ward. I have already alluded, when addressing you a fortnight 
ago, to the election of three of the former directors of the I 
and the Right Hon. C. B. Stuart-Wortley, kK.‘ to our 
board, and I have also gone fully into the amalgamation with 
action as of the greatest advantage to the future of the bank. 
As to the trade of the country generally, the Board of Trade 


smoothness, and our business has been cagried on in all its 
and practically with freedom | 
from bad debts. 
. r our advances, 
with the same close attention as ever. 
; se { 2,698,327, 
show an increase of £469,481; cash in hand, /; 
to observe the same high proportion to our lial as in 
i current 
now stands at 45,168,060, compared with £ invest- 
compared with £ 2,984,271 ; bills discounted stand at /3,563,76s ; 
representing, as it does, the very numerous buildin of which 
that you find the most apparent changes. Inter ywed to 
£28,480, compared with £15,955; the gr » Le 
clared will absorb £179,835, and we propose to appropriate 
I may here state that we have already contributed /5, 
tr £5,000 
forward from the last half-year, making a total of about £89,000, 
wipe out the balance of bank purchase and goodwill account, 
our earnings, and we still have the sum of £21,600 to carry for- 
and Yorkshire Bank (Messrs J. A. Clutton Br in Mews, 
Messrs Prescott’s. I can only repeat that we consider this trans- 
Returns indicate that there has been considerable activity, and 


the exports. show an increase of no less than 47,000,000 com- 
pared with the corresponding period last year; the imports show 
a small falling off, but how much of this is due to the cessation 
of the war it is difficult to say. During the progress of the war 
the imports of certain products must have been considerably 
increased, and altogether it will be some time before we can 
obtain any really useful comparisons, and arrive at a period in 
which the dislocation that the war must have caused in certain 
trades is no longer apparent, and normal conditions are pre- 
valent again. I think we cannot but welcome this large increase 
in our exports as a very satisfactory symptom, and when the 
settlement of affairs in South Africa takes further shape, as 
must be the case before long, then a large and important field 
for our industries will once more be opened. 

Holding the view, as I do, that the excess of our imports over 
exports was attaining alarming proportions, al i that some part 
at least of this excess was being paid for_by the withdrawal of 
capital hitherto placed in foreign investments, I — is 
highly satisfactory to observe this tendency of growth in our 
exports. Speaking six months ago on the subject of the 
creasing adverse balance of trade, I ventured to 


ex} ress 


artificial aid open out new markets, if we knew how a 
ourselves of our opportunities. This subject has a Ly 
been brought to public notice, im such a manner - * 7 
essential for every man of business well to consider tt e grea 
issues that have been raised, and to form his ‘ wn eee 
cerning them. Perhaps a meeting such as this ~ ee - . 
occasion for touching on = SE aes oe . 
arty politics, an are to appro 
Se eeniaoan and as men of business, and I = mee 
conceive any gathering within the City of Londoa where t “ 
momentous subject is not to be touched upon, ion no aan a 
such gravity and of such mmportance im its caneeENNeNS. : 
been placed before the nation ies seven guoentane 20%. : 
, that the issue has bee sed, fo 
Saas we should all ponder over the conditions oS 
developments of the last twenty-five years have brought about, 


res d not decide in haste, or according to precon- 
ae a be influenced by considerations 


in- 

the 

opinion that it was earnestly to be hoped that no semedy wane’ 
be sought in any hasty or ill-considered departure from tl 
economic policy which has hitherto guided our ae 
affairs. I also expressed the hope that our relations with = 
colonies, which were, happily, drawing closer an 1 — = . 
afford an ample outlet for our industries, and should, withou 


™ for a moment to the figures of the report | ceived ideas or prejudices, or 
An terteeiieata ie cee 
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TINE MUNICIPAL LOANS, (the Industrial and General Trust 


EN ), he supported the action of the 
— ndholders of the Municipalities of Cordoba committee. His company had decided to lend no assistance to 
ing of the DO 


A meeting, convened by the Argentine Municipal Loans Com- any Argentine issue or security until the defaulting municipali- 
,c 








































































and Santa Fé he 27th ult. at Winchester House, London, oe oe to a reasonable settlement with the bondholders. 
mittee, WaS held ont ot te from the committee on account of After further discussion, the resolution was submitted to the 
for the purpos€ of ty considering the present position of affairs. meeting, and carried unanimously. 

S; 


On the motion of Mr Barwick, seconded by Mr Hardiman, the 
thanks of the bondholders were accorded to the committee, ac- 
companied with the request that they would use every avail- 
able effort to induce the municipalities to meet the claims of 
their creditors in a just and equitable manner. 

A vote of thanks to the chairman for presiding terminated 

g Lin 
the proceedings. 


the negotiation chairman of the committee) presided. 

Mr Stanley Boulter (i _ Clifford Johnston) having read the 
” a, the meeting, and also extracts from a consider- 

notice convening eceived from bondholders expressing 


letters © : in} 
a eae at the treatment received from the munici- 
their } 


doba and Santa Fé, 
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: alities of Cor rose to address the bondholders 

I P The ee SS nen and indignation; because, ao 

| with feeling’ ng to ask them to discuss a settlement of the EASTERN TELEGRAPH COMPANY, LIMITED. 

| instead of Denis colleagues regretted that all they had to report The sixty-second half-yearly general meeting of the stock- 
e| ae scandalous and long-continued default of the _muni- | holders in the Eastern Telegraph Company, Limited, was held 
7 ae elities For ten years they had been waiting to obtain jus- | on the 2gth ult. at River Plate House, London, Sir John Wolfe 
» cp and the committee still received, periodically, suggestions Barry, K.C.B. (the chairman), presiding. 

e Oich it was impossible to entertain, and which he could not The secretary (Mr George Draper) having read the notice con- 
ys ee thinking were only put forward to trifle with the subject. vening the meeting, : 

al Deleg Mr Shaw-Lefevre’s visit to Argentina, on behalf of the The Chairman stated that the gross revenue for the half-year 


the Finance Minister suggested the heads of an | ended March 31st last amounted 


d olders ! ; , in round figures, to £626,000 
es eS eaae, but no sooner had Mr Shaw-Lefevre returned to showing an increase of £9,000 over that of the corresponding 
i this country than the papers were torn up, and nothing had | period of 1902. As compared with the corresponding period of 


since been done by the municipalities to carry the proposal into 
fect. Consequently, the committee were thrown back upon 
the remedy which they had taken in the case of the municipality 
of Rosario—the commencement of proceedings in the Law 
Courts. An action had been begun in the Argentine Courts 
against both the cities, and the solicitors to the committee were 
doing all that was possible to obtain redress for the bondholders 


1902, important reduced tariffs—which he specified—had 
been in operation during the half-year under review. Although 
the traffic receipts were actually larger than they were in the 
corresponding period of 1902, even after the introduction of 
so many important reductions in the tariff rates, and despite 
the competition of the British Pacific cable, it should be clearly 
understood that the increase in the receipts was not owing to 






ch in that way. It was a weary business to carry on litigation | the reductions in the rates to which he had referred; in fact, 
for | against any great civic centre of a country, and he had always the effect of these reductions in themselves was—at least, at 
ch thought that the weapon on which they must principally rely was | present—in precisely the opposite direction, for, with the excep- 
he | that of public opinion. They must do what they could to place | tion of the Cape joint-purse traffic, there was a considerable 
de before British investors the scandalous default of these muni- reduction in the amount received during the half-year from 

cipalities. He was bound to say that the Press of Argentina the places which had benefited by the reduced rates. The 
ew had been helping them, and the committee were not without directors trusted, however, that at some future date an increased 
ons hope of securing the moral support of the Argentine Federal volume of traffic would recoup the company for the loss thus 
ess | Government. A statement was made by the Argentine Govern- | incurred, but past experience showed that they could not antici- 
r it | ment to the Press of Europe a few months ago to the effect that | pate more than a very gradual growth of traffic on this account. 
ith Argentina had always faithfully fulfilled its obligations. He | One of the strong features of the company was the variety of 
lve thought that he should be unworthy of the position he filled if | sources from which their revenue was derived. If there were 
of | he had not communicated to the Press his opinion that that | a temporary reduction in the receipts from one or more sources, 
the | statement was unfounded. During the past ten or twelve years | Owing to reduced rates or other causes, there might be a corre- 


sponding increase in some other direction which enabled the 


there had been defaults in respect of the loans of the provinces ( 
company, as in the half-year under review, to maintain their 














. of Corrientes, Cordoba, Santa Fé, Catamacca, Mendoza, Tucu- t 
for man, Entre Rios, and the city of Parana, and in every case the | revenue. The ordinary expenses for the half-year were £163,000, 
em: bondholders had had to make very great sacrifices. Having re- | or about £13,000 in excess of those for the corresponding period 
e in gard to these facts, it was idle to say that the country had faith- | of the previous year. The board had for some time been im- 
ave fully fulfilled its obligations. Since the last meeting a course of pressed with the necessity of the company’s being in the fore- 
for action had been adopted which, he thought, must bear some | front of scientific developments in cables and cable instruments, 
We fruit, although it had not so far had any practical result. A | and they decided, in conjunction with the boards of the asso- 
ses memorial, signed by the representatives of 19 financial com- | ciated companies, to offer to Sir Oliver Lodge the post of con- 
nore | panies in the City of London, having a subscribed share and de- | Sulting scientific adviser—a position which, he was glad to say, 
vsed benture capital of about £24,000,000, and who were holders of | Sir Oliver Lodge had accepted. Under the head of “ working 
and the Cordoba and Santa Fé bonds, had been presented to the | expenses at stations,” there was an addition to the staff of forty- 
t us President of the Argentine Republic. It was not possible that | Ome members—a fact which, of course, involved a relative in- 
ket such a protest as was contained in that memorial could be made | Crease in other directions. When the company decided, in con- 
for | without having an immense effect on the minds of investors in | junction with the Eastern Extension Company, to undertake the 
Une | this country. The memorialists drew the attention of the Presi- | establishment of the new cable between Great Britain and 
10uS dent to the serious hardship which the bondholders had suffered Australia vid the Cape, a considerable increase in the working 
rest | from the non-payment of interest for ten years, and pointed out | expenses was fully anticipated. The increases in their expenses 
owly |} that, while the amount of the Cordoba loan was $4,000,000, the | Were therefore the inevitable result of the policy which it had 
frica arrears of interest upon it came to $2,730,000; and that, in the been considered advisable to adopt, and he thought it would be 
ould | case of Santa Fé, where the amount of the loan was $x 299 ooo, | agreed that the result fully justified their action. The expenses 
oney | the arrears of interest were $818,000. Moreover, the memorialists | attending repairs and renewals of cables, &c., in the past half- 
‘able observed that the long-continued default of these municipalities | Ye@™ amounted to £27,400, or £12,400 less than in the corre- 
will | could not fail to deter investors from assisting in the develop- sponding period of 1902—a decrease which almost compensated 
sing ment of the great resources of Argentina. It was not too aces for the increase in the working expenses to which he had re- 
now to hope that, when the result of their meeting was placed before ferred. During the half-year the directors issued £58,710 4 per 
E = President and his Ministers, they would exercise that healthy | cent. mortgage debenture stock and £37,800 3% per cent. 
Vest, r nthe ou Public opinion which was what was wanted to in- | Preference stock. Their power to issue 3/2 per cent. preference 
uce the cities of Cordoba and Santa Fé to come to an equitable | stock was £2,000,000, and it was limited to half the amount of 
oved atangement with thier creditors. The committ id their ordinary stock. The whole of this stock had now been 
tions unue to do their best, and if the bondholders smuid: putea the issued. Their present power to issue 4 per cent. mortgage deben- 
ng a which they had shown for a little longer, he could not | ture stock was likewise £2,000,000, of which so far £1,831,314 had 
ried lp thinking that, in view of the undoubted eri fA been issued. The whole of their present power to issue further 
una, the time could . prosperity of Argen- : ; ly £168,686. The board knew of 
tof to effect id not be far distant when it would be possible | capital was, therefore, only £165,050. ‘ ; but 
a * some fair and reasonable sett] t i he | nothing at present to necessitate any increase in this power, but, 
defaulting loans ement in respect of the | Ro-mné i bmarine cable enterprise de- 
cial a 2 E judging from past experience, su dvisable before very 
irma- its profoy 4 rant Duft proposed, “That this meeting expresses | veloped rapidly, and it might, perhaps, be advisable. le further 
irm Profound disappointment at the fact th t isf long to ask the stockholders to grant them some little furthe Ae 
posals have bee aot at no Satisfactory pro- , . d preference capital, as well Gee 
eed meet the ; n made by the cities of Cordoba and Santa Fé to | power to increase the ordinary ane p had Bee 
oied The just claims of their bondholders.’ as the 4 per cent. mortgage debenture not — a E 
7 . . ve , e & # 3 
Siuiees - -. Brodrick, in seconding the motion, said that | purchased the cable Tclestenb ean Ta aie companies” ei 
5 eé che a . ° ; ecra y- 7 ~ “ 
puty- at on the Fed a a 8 view that the bringing of pressure to | and South African ‘e po . ether, both on the East and West 
past Which they might « oct to Ghenks an ine Sree channel though | Pye Atica, he ¢ ft would be more convenient for this com- 
: at any Government « ae Oe ane amare ees con : silo steamers usually stationed on both 
jation levelled agai nt could for ever stand having the charge | pany to own the repairing ‘Telegraph Conference, which was 
4 ~ against them that two of thei icipaliti . he | coasts. The International Telegraph © ‘ee 
, an synonym for f oo r municipalities were the ; ‘tals of Europe every five or six years, was 
"¢ the Mr sb agremaee dishonesty and municipal profligacy. held in the various — : wed ere a. the roth inet. Reso 
e staff tion “ prof remarked that the expression used in the resolu- | this time held in London, trom » bmitted at these conferences 
juties Profound disappointment” might very w ll h been | lutions were not infrequently su -~ but their 
, Used seven or eight yea oo a: om — thich, if adopted, might adversely affect the company, but the 
convey the feelree. re ago, but it was hardly strong enough to | which, if a op , ar etaily watched by the board, and especially : 
arried that they should Shatin’, pondholders to-day. He suggested | sntertsts peroeeees tor (Sir John Denison-Pender) and Sir 
disgust. Substitute the words “ intense indignation and | by the managing ee and by the principal officials of the 
g te Mr Poole said th Albert J. Leppoc © spe hos and regulations were discussed and 
ee at, as the representative of a large company traffic branch. Various : 
— 
— oo SS _______~—____ Ee 
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amended, and tariffs were revised, but the revenue would not 
be materially affected by any of the revisions adopted at the 
conference. He thought that they had carried through so many 
reductions themselves in recent years that little excuse was left 
to call upon them to grant further concessions at the present 
time. Their relations with the various Administrations of the 
different countries were most cordial. He had nothing to add 
to what he had said on forfher occasions respecting the subject 
of wireless telegraphy, which the directors had always thought 
would not rival, but would prove a useful adjunct to submarine 
telegraphy. The company had installed the system on some of 
their ships, and had found it useful. The United States being 
desirous of connecting San Francisco and Honolulu, &c., an 
American company, called the Commercial Pacific Cable Com- 
pany, had been formed for this purpose, and to project their 
system across the Pacific Ocean to Midway, Guam, and Manila, 
to link up the colonial possessions of the United States, and, sub- 
sequently, to extend the cable to Shanghai. He was glad to 
state that, after prolonged negotiation, the Eastern Extension 
Company had come to a provisional understanding, which, 
although necessitating considerable concessions, would bring 
them into intimate and satisfactory business relations with the 
Commercial Pacific Company. The latter’s cable was open for 
traffic between Manila and the United States on the 25th inst., 
and various reductions—which he mentioned—in the tariff by 
the company’s route were brought into force on the 15th inst. 
These reductions would, no doubt, have a considerable effect 
on the revenues of the associated companies, but he believed 
that they would, in the long run, not only prove of the greatest 
possible advantage to the telegraphing public, but that they 
would also put the companies on a very firm and solid basis in 
the Pacific Ocean. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the payment of the 
dividends therein recommended—1¥ per cent. and a bonus of 
2 per cent., both tax free, on the ordinary stock, making, with 
previous payments, 7 per cent. on this stock for the year ended 
March 31st last. 

Sir John Denison-Pender seconded the motion, which was 
unanimously agreed to. 

A vote of thanks having been passed to the chairman and 
directors, 

A vote of thanks to Sir John Denison-Pender, Sir A. J. Leppoc 
Cappel, and the officials for the attention they gave to the com- 
pany’s interests at the International Telegraph Conference ter- 
minated the proceedings. 
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FURNESS, WITHY, AND COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in 
Furness, Withy, and Co., Limited, was held on the 2sth ultimo 
at the registered offices, West Hartlepool, Sir Christopher Fur- 
ness, M.P. (the chairman), presiding. 

The notice convening the meeting having been read, 

The Chairman said that the past year had been a trying one 
for shipowners. There had been more available tonnage than 
cargoes moving, and this excess of tonnage caused freights to be 
very low. Fortunately shipowning was only one of the many 
departments of our company. This placed them in a different 
position to what would have been the case had the company 
limited its activities to shipowning alone. As a matter of fact, 
the accounts which they were now submitting did not include any 
item of profit on the steamers’ voyages during the past twelve 
months; indeed, the precaution had been taken to deduct an 
amount from the profits to meet a loss on some of the voyages 
The decreased profit was due to a falling off in the revenue re- 
ceived from the working of the steamers, and also a reduction 
in profit from the shipbuilding yard. Had these two depart- 
ments maintained the figures of previous years, a large increase 
in the total profit would have been reported. That was a strik- 
ing testimony of the present unremunerative character of ship. 
ping investments. The other departments of the company’s 

usiness have been very satisfactory, and the turnover for the 
year was £5,140;725 7s sd. Ship repairing had formed a special 

1 »perations, and the attention bestowed 


on this department had resulted in an increase in the amount 


paid for wages over the previous year of £27,480 4s 8d Com- 
petition had been very keen, but the exceptional facilities 0S- 
sessed by the company placed it in a favourable position a. the 
execution of important repairing work. He confidently ex 
pected to see a large extension of this class of work, and the 
directors were considering the advisability of extending their 


Operations at various ports with a view to further expedite and 
It will be observed that 


_—— the work of this department. 
ere 1S an increase in the income from investments ;z ing 
to £122,448 19s 8d, as against £112,424 8s 1d the seuvious seat 
It might be interesting to them to know that the number of pro. 
ptietors now is 3,844, many of whom hold comparatively sett 
amounts. He was glad to notice that amongst these were me 

employés who had availed themselves of the offer for sceuirias 
an interest in the company in which they were engaged, and he 
should be pleased to see more taking advantage of this The 
popularity of the system of paying dividends quarterly had bee . 
amply proved by the many letters he had received. — No doube 
the convenience of receiving dividends quarterly instead of 
having to wait until the end of the year was fully ap re- 
ciated. It might be pointed out that the directors had paid th 
dividend on the ordinary shares free of income-tax, thus makine 
the amount distributed for the year nearly 11 per cent. In the 


present state of general trade the directors did not feel inet; 
im paying a bonus this year, justified 
ance forward. 
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As would be seen, the amount for deprecia- 
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tion and reserve was one million pounds. 
included in the accounts for goodwill. 
letters from shareholders suggesting that 
separated ; in other words, that depreciation 
account and reserve treated as a separate 
principle which had guided the directors 
amount as near as possible into equal sum 
depreciation and one-half for reserve, but to meet the 
tions he would propose to his colleagues that ip. 
accounts be divided. 
accounts, the reserve being simply a book 
therefore, propose that the amount of the resery 
separately invested. 
fund, which amounts to £125,000, enabled them to take 
line of insurance on their shipping interest. 
in their various shipping interests they paid 
premiums for each week in the year they would see 
important a saving might be effected in this way. a 
hope that this fund might be built up to such a po 
justify them undertaking their own insurance instead 
large sums for premiums to insurance companies and under. j 
writers. K 
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This, of course, could 


He had received a letter asking if there were any 


grounds for the Press reports that an amalgamation was conten. | 


plated between the Tyne Shipping Company, the Tees Unicg| 
Shipping Company, the Free Trade Wharf, and their own firm | 
He might state that negotiations were proceeding to have they 
various services united in one concern. 2 





these 


This, however, wij} 


only affect our coasting service, which formed a very small 


Nau part } 


of our business, and he simply referred to it because of his atten. } 


tion being called to the rumours in the daily Press. 
clusion, the chairman 
accounts be received and adopted, and that the quarterly diy. 
dend, at the rate of 10 per cent. per annum for the quarter endig 
July 31st, be declared. 


unanimously agreed to. 


| 


| sarily represent profit, but still there is a large 


| income of at least £70,000 a year, while 


and have decided to carry a larger | 


N con. § 


that the annual statement ¢} 


moved 


i 
ef 
Mr. Henry Withy, J.P., seconded the motion, which Was 
Mr. R. W. Vick, J.P., moved the re-election of the 
director, Mr. F. W. Lewis. 
Mr. Stephen W. Furness, J.P., seconded the motion, 
was unanimously agreed to. 
The auditors, Messrs. G. N. Monkhouse and Co., having been} 
reappointed, t 
A vote of thanks to the chairman for presiding terminated th} 
proceedings. 
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LINOTYPE COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in tk} 
Linotype Company, Limited, was held on the 31st ult., at the} 
Cannon street Hotel, London, to confirm resolutions passed &] 
the extraordinary general meeting held on the 16th ult. Sir }} 
Lawrence, M.P. (the chairman), presided. . i 

The secretary (Mr E. L. Booty) having read the notice com} 
vening the meeting, : 


Hage coerce 


The Chairman said: I rise to move the resolutions whid 
have just been read by the secretary. It is hardly necessaty i 
me to traverse at this formal and confirmatory meeting the} 
reasons which I advanced at the meeting a f rtnight ago ay 
favour of the scheme of amalgamation between ourselves i 
the Machinery Trust, which was then put forward, ane which 
was ratified almost unanimously by the shareholders, there being} 
only two dissentients in the room. The sche me as a whole a 
the judgment apparently of the majority of the ae 
and debenture-holders, a fair and equitable one as betwees = 
parties in the two concerns. The scheme, as I said a 
not a reconstruction, but it is an amalgamation and oe 
one company. The principle of amalgamation, and ey 
for it, have been pretty well canvassed during the shelmingh 
eight months, and the principle has been overw needles 
approved. The advantage of the amalgamation pr, hat fi 
to dilate upon, because it is generally admitted, I t im, OS 
will conduce to greater strength and efficiency of the es at 
panies, and will place the affairs of the two reo Hee 
footing of greater strength and less cost to shareholder: ot 
had gone on in the old form, there would have = hon 
creasing divergency of interest in the two compamies, @° © 





chen 
by the gradually diminishing number of shareholders and 
ture-holders who hold the securities of both CO  abitt 
common. The scheme itself, as regards its NT Cp 
features, is one that cuts down the capital of the a 

pany to an extent which is represented by bonus § a af 

were given in 1896 to the shareholders, while the as: edrott 


: . a comparatively 
combined companies are reduced to a conipara , 


basis. The business is going just as usual, he actual dale 
perty will be taken over as from July 1st, but te ton all 
of taking over may be a little later, as it is aa’ 
legal formalities being carried out. The concern large casb 
have been told, not without vitality, because 1t on 


: a aco? oes no 
income per week, although that cash income — jncreasing 


turnover, and the new concern will have, + or ot book debit 

14 mir 
about £600,000, and it has got combined assets ae a will 
lions. The feature of strength of the new securities, will 
be issued to the extent of half-a-million is that * King 
backed, both they and the old debentures, by a sit exist 
which will render them a stronger security than those naa we, 
at present. We can only repeat the recommendation WY" i 
as a joint board, have made to you—that w 


e have onrselve®. 
: ennal interest 1 ° 
common with you, the very strongest personal inte 


e large 


iaameaeieeme mn ae 


and the new prey 


yt neces F 


as you} 


tem alone, 4° 








4 now. The 





| 


August 1, 1903. ] 


thoug: 

| bolders, and believe that the stock we get will be 
|) amount of ee pound for pound than the stock we have 
much The directors unitedly say to you, as they have in the 
which you have before you, that it is the product of the 

—_ ak best thou that we can bring to bear upon it. 
bet rai a0 as a whole, it holds the scales fairly between all 
— f the proprietary and security holders. I need not add, 
ne already stated, that Sir Vincent Caillard is coming 
what I eee when all the formalities have been complied with, 
am ™ be made chairman of the finance committee. With 
re observations, gentlemen, I move the resolution, which 
tee = heard read, which is that the following resolu- 
eS onfirmed:—(1) That it is desirable that the under- 
— ae the Linotype Company, Limited, and the Machinery 


— That the Linotype 
d, shall be amalgamated. (2) yp 
ast, Limited, accordingly be wound up voluntarily. (3) 


wis Booty, of 188 Fleet street, in the City of 
That Edwin Lewis, be oat he is hereby appointed liquidator of 
the Linotype Company, Limited, for the purposes of such wind- 
up. (4) That the liquidator or liquidators of the Linotype 
a, Limited, for the time being be and he is or they are 
hereby authorised to consent to the registration of a new com- 
to be named “Linotype and Machinery, Limited,” or 
oie such other name as he or they shall approve, with a 
memorandum and articles of association, which have already 
been prepared, with the privity and approval of the directors of 
this company. (5) That the draft agreement expressed to be 
made between the Linotype Company, Limited, and its liquidator 
of the one part and the new company of the other part, which 
is produced to the meeting, and for purposes of identification 
is signed by the chairman of this meeting, be and the same is 
hereby approved, and that the liquidator or liquidators of the 
Linotype Company, Limited, for the time being be and he is is or 
they are hereby authorised to enter into an agreement with such 
new company when incorporated in the terms of the said draft, 
and carry the same into effect, and in either case with or without 
modifications as he or they shall think proper. 
Mr Augustus Haines seconded the motion. 
The Chairman, in putting the resolutions to the meeting, said 
he took it that there had been time to thresh out all the points 
that were formerly discussed, and that they were now agreed 
about them. 
The resolutions were unanimously confirmed. 
The Chairman: I ought to thank you, gentlemen, for coming 
here to-day for this meeting, for, though it is a purely formal 
one, and there are votes enough in the room to carry the pro- 
position, it is very kind of you to come and help to constitute 
the meeting and render the proposal legal, —— and formal. 
The proceedings then terminated. 





MACHINERY TRUST, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Machinery Trust, Limited, was held on the 31st ult. at the 
Cannon street Hotel, London, to confirm the resolutions which 
were passed at the extraordinary general meeting held on the 
r6th ult. Sir J. Lawrence, M.P. (the chairman) presided. 

The secretary (Mr E. H. Beazley) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I rise for the 
purpose of moving the resolutions which have just been read by 
the secretary. It will be hardly necessary for me to detain you 
at any length upon the objects which have brought us together, 
which are to an extent of a formal character, namely, to con- 
form the resolutions which were passed at a full meeting of the 
shareholders a fortnight ago, and which have since been ratified 
by a very large expression of opinion from the shareholders in the 
form of proxies. The scheme, as you are aware, was approved a 
fortnight ago by overwhelming majorities at separate meetings 
of both debenture holders and shareholders of the two com- 
panies ; it has already been confirmed unanimously this morning 
by the shareholders in the Linotype Company, who met in this 
toom at 11 o’clock. The scheme, itself, as you know, is an amal- 
gamation scheme of the two companies, and the sale of the same 
to a third company, which is the form the law prescribes in 
such a case. It is not a reconstruction, and the principle and 
seatity of the amalgamation has been repeatedly affirmed by 
ia a ee know from the details of the 
commending aie yd jor — copies, that the grounds for re- 
end Wiclenty to tere of interest are that it will give strength 
capital of the comb: ae ; it will enable us to cut down the 
eliminating that ) ny — into manageable proportions, 
cite of a - which represents bonus shares in the 
Water; it also ches ompany, or, as it is popularly called 
assets, such ne voces) own io meng like a bedrock basis the 
company, and other inery and plant on rental, and so on, of the 
together has ‘be assets. The necessity for our coming closer 

gan some ten ‘gedaan by the fact that when we originally 
the present time — 8 SO We were practically the same people. At 
Per cent. of share 10,000 OF 12,000 security holders only 7 
of debenture hold, olders are in both companies, and 9 per cent 
ch ne arrangeinent Business is going on just the same and the 
ae . S will be taken over as from July 1st. Our 
O8, as w ugh not necessarily representing profits, is going 
: e told you at the meeting a fortnigh hen thi 
Pell of depression in ¢ d go eet ago, and when this 
about—passes aa tade—from whatever cause it is brought 
old activity and w and we begin to resume something like our 
effected to-day will “s old prosperity, the union whieh will be 
in both companies. ° we are sure, beneficial to the shareholders 
or four years ous a is regrettable that during the past three 
but the” Causes Sala ben have not kept up as they did formerly, 
© been from time to time explained to you. 
LL __—— 
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have done as much as mortal men could do, but it is not 
given to us at all times to command unqualified success. We 
have never been free from difficulties in the way of competition 
or developments which have constantly been brought out. We 
have always met them as beld and courageous men should do, 
and if sometimes we have not come off the best, anyhow we 
have not been finally conquered. The debentures which are to 
be issued, which do not affect you so much, are to be s 
perted by a sinking fund, which, of course, will take something 
out of the profits of the com pany; but just in proportion as the 
debentures are liquidated, so are the assets of the company 


Strengthened, and a stronger hold given to the shareholders 
upon those assets. I do not think 


this, that the scheme as a whole 
universally by all the security holders, 
able, is an honest attempt to hold t 
all sections of the proprietory, 


I can say any more than 
has been accepted pretty 
is in itself fair and equit- 
he scales fairly between 


having regard to the different 
positions of priorities and rates of interest. We have put the 


best brains into it that we could command, and we have en- 
deavoured to get the best assistance 
obtain. The result is before you, and it has been practically 
unanimously ratified by you already. The meeting to-day, there- 
fore, is really of a formal character in accordance with the Act 
of Parliament, which requires that the resolutions passed a 
fortnight ago should be confirmed to- day. 
voting power enough in the room to c arry these resolutions 
a great many times over; but still, those resolutions will be 
put formally from the chair by me, so that you may have, if you 
desire it, an opportunity of speaking upon them. 
think there is anything we can add to the sc heme, nor is there 
any alteration likely to be advanced in a manner which we could 
accept, because, if you once disturb the scheme, which has been 
finely balanced in all its parts and accepted by the shareholders, 
you could not hope to carry an amended scheme afterwards with 
any degree of unanimity. If you gave way to one section, you 
would have to give way to another section, and the process would 
be endless. I make that observation because o: 1€ Very respected 
shareholder present at the last meeting has thrown out the sug- 
gestion whether we could not see our way 
posed preference shares into two classes, 
to one section of shareholders and another portion to another 
section. One of the aims we have in bringing about this amal- 
gamation is to put an end to seven classes of securities, which 
are in themselves not an element of strength to the company, 
and we could not entertain such a proposal as I have just men- 
tioned. It is not one that could commend itself to the directors, 
nor is the method of bringing it about one which commends 
itself to our legal advisers as possible in the terms of the scheme 
which is before you. With these observations, I will formally 
move the resolutions which have been read by the secretary, 
and after they have been seconded, I will put them separately. 

Mr E. J. Halsey, J.P., seconded the resolutions, which were 
unanimously confirmed. 

The proceedings then terminated. 


and advice that we could 


I may say there is 


I do not 


to divide the pru- 
giving one portion 





GORDON HOTELS, LIMITED. 

The annual general meeting of the shareholders in the Gordon 
Hotels, Limited, was held on the 28th ultimo, at the Hotel 
Metropole, London, Mr. Frederick Gordon (the chairman) pre- 
siding. 

The secretary (Mr Charles Shilson) having read the notice 
convening the meeting, 

The Chairman said he wished to congratulate the shareholders 
on the improvement shown in the accounts as compared with 
those of the previous year. The proprietors of large hotels 
such as those held by the company were dependent very much 
on outside arrangements. London hotels were, no doubt, 
benefited by the festivities which the King had inaugurated and 
so well carried out. The absence of good solid business in the 
City had, however, told against the company. Had the 
Hotels Metropole at Brighton and Folkestone made the same 
amount of profit during the year as they did in the previous 
year, the shareholders would have had £9,000 more profit to 
their credit in the accounts. These two hotels were especially 
effected by the absence of Stock Exchange business in the City. 
The board could not improve business generally, and they 
could only hope that it would get better. There could be no 
doubt that the country had not yet recovered from the 
vast expenditure on the war. The directors had been careful 
not to increase the rate of dividend at the expense of the future. 
They hoped by careful management to be able to meet the very 
serious competition which surrounded the company. They had 
had to pay during the year 43,300 more for debenture interest 
than they paid during the previous year. The whole of this 
sum was charged to revenue, but a considerable amount of the 
capital represented had not yet produced a corresponding 
return. The board thought that for the present they had 
better hold their hands and not expend more money in new 
hotels. With regard to the financial position of the company— 
and, after all, that was a very important matter—they were, 
indeed, financially very strong. The shareholders must bear in 
mind that the company not only had a reserve fund invested in, 
at any rate, solid securities, but also a constantly increasing 
leasehold redemption fund, which at the present time amounted 
to £66,000, and was being augmented year by year by £4,767. 
The fact was that they were putting aside, according to the 
opinion of a very well-known valuer—no less a man than Sir 
Whittaker Ellis—considerably more than was necessary to 
provide the debenture-uolders and shareholders when the leases 
were terminated, with full value for their money, because out of 
fifteen hotels which they possessed seven were freehold and two 
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side of Northumberland street, which was now incorporated 
with the Grand Hotel, was freehold. A portion of the First 
Avenue Hotel, in Holborn, where they were doing a constantly 
improving business, was likewise freehold, part of it being 
leasehold. They had thus a very solid balance-sheet to put 
before the public, and when the price of 4% per cent. first 
debenture stock was taken into consideration, bearing in mind 
the prices of other securities of a similar nature, he thought it 
would be admitted that it was very satisfactory. And, remem- 
bering the reduction in dividend last year, he was not disposed 
to grumble at the price of the ordinary shares. As to the 
deferred shares, the time might come when the shareholders and 
the directors might think it would be wise to extinguish those 
shares, getting rid of them and exchanging them—at a price, 
naturally—for another description of share, thus getting rid of 
the vexed question of deferred shares. He confessed, although 
he was a holder of them, that he did not like those shares, 
and he took care that the ordinary shareholders never suffered 
because of any attempt to raise the dividend on the deferred. 
The shareholders could not have a better illustration of the way 
in which the directors dealt with the revenue of the company 
than the fact that during the past year no less than £33,000 
had been spent in maintaining their hotels and in improvements 
and renovations. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the declaration of 
the dividends at the rates of 5% per cent. per annum on the 
preference and 8 per cent. per annum on the ordinary shares. 

Sir H. C. Burdett (Deputy-Chairman) seconded the motion. 

Major Smith, J.P., asked what were the prospects of the 
Grosvenor Hotel, in which he imagined that the company had 
a very valuable addition to its property. ‘ 

The Chairman, in reply, said that in connection with the 
Grosvenor, what was a loss in the previous balance-sheet had 
now been turned into a profit. True, it was only a moderate 
one, but they would not make a large profit out of the 
Grosvenor until they had the annexe in connection with the 
new station. 

The resolution was carried unanimously, and, some formal 
business having been transacted, 

The Chairman proposed that the best thanks of the share- 
holders should be accorded to the managers and emfloyés of 
the company. He doubted very much whether there was any 
company in the world that possessed a better staff than that 
of the Gordon Hotels Company. The Chairman proceeded to 
speak very highly of the services of those having the manage- 
ment of the various hotels, making special mention of Mr Cox, 
at the Grand; Mr Hembrow, at the Metropole; Mr Pilbean, 
at the Whitehall Rooms; Mr Axten, at the Victoria; Mr 
Marchant, at the First Avenue; Mr Peters, at the Grosvenor ; 
Mr Richard, at the Brighton Metropole; Mr. Varnier, at the 
Royal, Dieppe, in the summer, and the Metropole, at Monte 
Carlo, in the winter; Mr Trub, at the Metropole, in Cannes ; 
Mrs Burningham, at the purlington, at Eastbourne; and Mr 
and Mrs. Claridge, at the Royal Pier Hotel, Ryde. 

Major Smith seconded the motion, which was cordially 
carried. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





THRELFALL’S BREWERY, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Threlfall’s Brewery Company, Limited, was held on the 30th 
ultimo at the Cannon street, Hotel, London, Mr Thomas Threl- 
fall (the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman observed that the country was passing through 
a period of depression in trade, and that Lancashire was not the 
least of the sufferers from it. In the circumstances, he congratu- 
lated the shareholders on the fact that the profits for the past 
year were only 45,000 less than those for the previous twelve 
months, and that the directors were able to recommend the hand- 
some dividend which they again proposed to distribute. The 
shareholders were reaping the benefit of the prudent policy 
which prompted them to write off with a lavish hand in years 


of overflow prosperity. The salient feature of the report was the | 


announcement of the board’s intention to redeem the 5 per cent. 
debentures of the company, which, until now, they were not 
empowered to do, and to make a large issue of 4 per cent. 
perpetual mortgage debenture stock, out of which various mort- 


gages and loans, liabilities of the company, would be paid off. | 


The average profit of the company for the last five years was 
sufficient to pay 4 per cent. on the forthcoming issue oi 
#,1,000,000 debenture stock more than four times over. As re- 
garded capital values, he reminded the shareholders that a large 
amount of property was bought by the company before the great 
rise in the price of licensed property took place. All the pro- 
perty had been kept in good repair, and, in many cases, much 
improved out of revenue, and, large as was the figure at which 
it stood in the balance-slieet, the board were of opinion that the 
market value was considerably more. The profits had not been 
divided up to the uttermost limit, but had also been employed 
in building up a reserve of £500,000, and writing off a goodwill 
amounting to £133,197. The latter item, although no longer 
in the balance-sheet, was none the less a substantial asset. The 
whole of the liabilities, debenture, mortgages, loans, &c., were 
slightly under £1,241,000, and if money were raised to pay the 
whole of them off, there would be security for that money to the 
amount of, at least, {2,221,000 in properties, plus floating assets 
- the value of about £430,000, without putting down anything 
nh geen ee intention of the board to make the new 
ee ee - of January, 1904. The shareholders had 

power to raise money on mortgage to the extent of 
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in the interests of the business, to borrow jn the sam, Reedful |] 
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trade. In conclusion, the Chairman moved: ‘ That oe l 
and accounts be received and adopted, and t ag LepOrt |i 


the year ending June 30, 1903, be paid at the “or <n : 
per annum on the preference shares and at the rate f 
cent. per annum on the ordinary shares.” © Of 20 per | 
Mr W. A. Matheson, J.P. (deputy-chairman 
motion. ; 
Mr Hedges asked for a little more inforination as to ¢} l 
for having the increased borrowing powers. He had we TeRSon 
fidence in the board, but it might be well to defer askinc ¢_ |) 
these powers until the cloud disappeared, which bane 6 on Se 
over the brewing and licensing trade at the present tis nny 
The Chairman explained that though these pe wers were eee 
being asked for, there was no intention at present to ae h 7 
to the full extent. It was considered to be in the ieteeiit atte i 
company to pay off the 5 per cent. debentures, and to substitets 
a larger amount at 4 per cent. The financial position of th 
company would not be altered in any way, as there would eae 
be an exchange of liability. E mn 
Mr Hedges said he was quite satisfied with the chairman's or. || 
planation. ae 
The resolution was then submitted to the meeting, and anani 
mously agreed to. <A formal resolution was also agreed pr 
ing the directors power to borrow the sum of f 200.000 in aid, 
tion to the {1,000,000 already sanctioned. ~ a 
Some formal business having been transacted, 
A vote of thanks to the chairman, directors, and employés of 


» |i 


per cent, || 
Secc nded the | 


every con. |}! 


me 


- > 7 € 
the company for their exertions during the past year terminated 
the proceedings. : , 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Con. | 
solidated Mines Selection Company, Limited, was held on the} 
28th ultimo at Winchester House, London, Mr Francis Muir | 
(the chairman) presiding. | 

The secretary (Mr C. W. Moore) having read the notice con. |! 
vening the meeting, d } 

The Chairman said he wished to express the hope that the 


> ° t 
results of the year’s operations would not be regarded as unsatis- | 


factory. Considering the stagnation in the markets during the} 
past year it was not to be wondered at that the amount available || 
for distribution was much less than it was last year. Including | 
the balance brought forward, and excluding the premiums re: | 
ceived on the new shares—namely, £25,000—the directors had | 
at their disposal an amount of £41,923. Out of this sum they || 
proposed to pay a dividend of 12% per cent. on the old shares, | 
and to carry forward £4,423. The reserve fund had been in| 
creased to {60,00 by the addition of the £25,000 received ia| 
premiums on the new shares. On the other side of the balance-| 
sheet the unfloated Witwatersrand deep level claims, farms, &., | 
in the Transvaal, &c., stood at £25,144, or £4,000 more than i | 
the previous year; the item of investments in debentures, } 
£,16,197, was £20,000 less; whilst shares in South African com } 
panies, £385,884, were £173,000 more than they were last year. i 
The board did not altogether share the extremely pessimistic | 
views which seemed to prevail at the present moment in regar¢| 
to the condition of the mining industry in South Africa, and| 
especially in reference to the question of labour. Their opinion } 
was that since the close of the war the industry had made really | 
remarkable progress, and if people would only be content to g0)) 
along in a moderate way, he did not think that anything like the 
depression which now appeared to exist would have been sees. | 
In very well-informed quarters the opinion prevailed that the |) 
gold mining industry to-day could not employ more than about 
20,000 hands in addition to those now at work. Of course, @&} 
new stamps got to work and the industry became more de- jj 
veloped, a very much larger amount of labour would be} 
| required ; but it was quite a mistake to suppose that at the pre- 
| sent time the industry was in such an exceedingly depresse¢ | 
state from the want of labour as seemed to be generally held. | 
| Apart from Africa, the company continued to have interests = 
Australia, the United States, and in the Klondike. In regare) 
to the latter, he mentioned that the company had received this 
year a very satisfactory return on their investment, and the i 
directors were in hopes of getting an equally satisfactory retut | 
during the current year, provided a sufficient supply of water } |i 
that region was obtainable. The directors had an agent 12 || 
Central America looking at some “ propositions ” wait had | 
been favourably reported upon. In conclusion, the Chairms® |i 
mentioned that during the year the board had realised £28,879 | 
by the sale of shares, while in interest and dividends the amount 
obtained was £12,957. He then formally moved: “ That en 
port and accounts submitted to this meeting be received a0 
| adopted, and that a dividend of 1214 per cent., free of — 
| tax, be now declared out of the net profits of the company 7 
| the year ended June 30, 1903, payable at once to the nolan ’ 
shares Nos. 1 to 300,000, registered on that date, sear’ »| 
| balance of £4,423 gs 7d to be carried forward to new es 
Captain Campbell seconded the motion, which was ule 
| 
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| 





| mously agreed to. cempner 

The retiring directors, Messrs Carl Parcus and Max Kempit® 

having been re-elected, and the auditors reappointed, : nated the 
A vote of thanks to the chairman and directors terminate 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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= | Estimate 4 "Aph 1,02, Week | Week 
| for the jAee L, ™ me | ended | ended 
Year | July 25, | July 26, | July 25, | July 26, 
1905-1904. Tigo.” | 1902,” | ~ 1903. | 1902. 
ET | | | 
aes = ree 
in Exchequer 2 £ 
April :— 24 8,080,383 ‘e = 
Hank of England ....-. ae tip men. | 
Bank of Treland.....-+- * —| gaan iat “aE “2 a 
REVENUE. 
ee 
| 34.640,000] 11,133,000! 10,419,000] 685,000! 678,000 
Castoms perpecvenenneceeiey 32,700,000, 9,482,000! 9,720,000} 939,000) 700,000 
Bsc oi aigg 22022"] 1839000000] 4,412,000) 5,124,000] 297,000 294,000 
Estate, &¢., | 8.400, 2,519,000 a 90,000, 243,000 
StamMPS .---eeseseereereccss } 540,000 , ; = 
Land Tax and House Iivty) 30,500 000 7,224,000| 7,754,000, 11,000, 70,000 
Property and Income *ax | 15,300,000, 4,000,000} 3,930,000} 80,000) __70,000 
Post Office «---:-- seerenees | 3,800,000} 1,220,000} 1,190,000) 120,000, 120,000 
Peeteks...---.. ae | 445, 110,000, 140,000). | - 
Receipts from Suez Canal 35 578,708! 578.002! ie vs 
Shares and Sundry Loans) 9 : 
Miscellaneous «..-++.+++0+ | 2,650 To cssncsin ee pe i: 76,064 
*Revenue ....-+.++- '144,270,000 41,769,081) 42,838,121 ae 2,251,064 
Total, including Balance ..| ++ 48,406,208) 51,405,068; «- 
OTHER yt hog! | 
ent of Advances for| 
sition, &e. . arsepuss ‘el ee 120,000 | 289,058 ee a 
td. 310,000, 420,000 «. - 
der Uganda Railway | 
= —e a greece, 8 28,000, 160,000; ee jan 
y cts,| | | 
Oigs to 1901 erry - 43¥,000) 1,568,000) ee | : 
ili forks Acts, 
SUNGUR ccs ys 750,000| 1,100,000, + +“ 
Under Land Registry (New) 
Buildings) Act, — deueece | e 4,000) ee ** “* 
Under Pacific Cable Act, i 
Bh orci aerceieecea] ae | one “ “ 
u2 of Consols under! 
The Loan Act, 1902 ...... oe ee 15,775,000) °° *e 
Transvaal & Orange River! | 
Colony (Repayment of! | 
sum voted as a temporary , 
SN 6h cece en abcies e 3,000,009; oe 
Temporary Advances, de-| 
DNS cds vicns ss ea 3,700,000 ee 
Temporary Advances, Ways 
SD: chinebahvoncen Se | 1,590,000 ee 
© iitensiaanenidliiin eon Dolch elearitltaacliahtcemaa ieee easiness - oo 
FO 000-2002 sce0e | s+ __| 53,056,208) 76,562,571! ata a 
*Revenue,as above ........ 144,270,000, 41,769,081, 42,638,121; .. | 
Payments to Local Taxa- eee Sennen pasbeninheniiesinita 
tion Accounts :— 
MEE Suh nuccokbyocs 219,000! 61.848 65,976 ae ee 
BUEN hicks essekcees 5,333,000; 1,148,387 1,145,767 es 
Estate, &c., Duties 4,110,000; 1,402,633 1,476,799, 80,000, 83,000 
ID siccnescnncess sama 2,612,863 2,688,542, 80,000 89,000 
Total Revent: -.clud- 


Taxation Accounts .. 





aca Geer ae 
National Debt Services ... | 
er Consolidated Fund 
epee ahr 
Payments to Local Taxa-| 
tion Accounts 
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Eira Balin 
| oder Gossips 
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Balances in Exchequer :— | 
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ing payments to Local] 153,232,000 
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143,954,000, 47,081,960) 65,315,638) 


___.. 


i 


860,000} 1,646,500 
20,000, 200,000). | 
310,000, 210.00 ee | ee 
33,000... 

438,000) 

1,050,000; 

4,000 5,000 os 
ee 381,110! 
| oe 


de 1,500,000, .. 
500,000 


| 
i 
' 
} 


48,936,960 69,861,748) 


a 





3,548,376, 6,300,473 .. 
570,872, 400,350): 
oneocctecmniees | Consteemeemeemesse | 
4,119,248 6,700,823; 
———__———_ } 


900,00). a 
850,000 ** ff 


53,056,208! 16,562,5711 .. 





} 


| Branch Offices—BELFAST, BIR 









1363 


LIFE ASSURANCE 
COMPANY. 


ESTABLISHED 1906. 
WEALTH—SECURITY—STABILITY. 


Paid in Claims upwards of £12,200,000. 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S .LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 





MINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Ofice —15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 


Scottish Provident 
Institution. 


(ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 

Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, E.C. 
WEST END OFFICE: 17, PALL MALL, S.W. 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 


The Bankers’ Gayette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 
ACcoUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, July 29, 1903. 
ISSUE DEPARTMENT. 











£ £ 
Notes issued ........ 52,115,525} Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 33,940,525 


52,115,525 | 52,115,525 
BANKING DEPARTMENT. 
£ z 

Proprietors’ capital .. 14,553,000’ Government _ securi- 
gamle ela 5,452,960) ties ....cccccesece 15,542,840 
Public deposits* .... 6,936,738|Other securities .... 27,608,085 
Other deposits ...... 42,320,773 | Notes .......... sees 22,288,210 
Seven-days and other Gold and silvercoin.. 2,117,746 
bills.....eseeee+- 95,910 poe 
67,356,881 | 67,356,881 


Exchequer, Eavings Banks, Commissioners of National Debt, and 
> Sy Sere. Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :-— 


Dated July 30, 1903 


Increase. Decrease, 

£ £ 
Circulation (excluding 7-day and other bills) .. SORE . cccceves wetien 
Public deposits ...+.----++eeeeees hebeweencacens ** saalttag, sor0ret y 
Other deposits ....--.eeeeseeerereererseeseeeeees SRGAGA  cecccece a 
Government securities ......++-+eeeeeeeeecereees santhing seen ‘e 
Other securities .......--eeeeeeeeceeececeeeeeees 591, ‘ “ ane ; ites 
BRaMION cco ccccccccccccccccccccssoecccsccoccsorce o aeeenen ra 
BOGE .ncceesecerercceseccresececensscencesecesscs oe ss eeeeee um 
BRROSCFVe. oo. . ec ccccecceccceccerecsccsseseerereees 856.6 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 29, 1903 -— 

| | 


‘Coin and 
Date. | Bullion. 











Aa ‘Securities 
Gold Circulation ag 


in from xcludin 
Abroad or Bank Post 


outfor | ills). 
| Export. | Bills) 


i in 
Deposits| Banking Reserve. 
| Depart- 
ment, 


| % of Reserve 
| to Liabilities 


1] &] ee | Bank Rate. 


—i 8 OZ 
May 635,358,162 489,000 in 
13.35,374,962 _ 22,000 i 

20 35,587,360 159,000 in 

27 35,849,626 412,000 in 
June 335,351,404; 286,000 in 
10 36,407,835 434,000 in 
17/37,419,573; 179,000 in 
37,708,583) 100,000 in 
137,313,188} 32,000 in 50, 
8 36,715,808, 153,000 out 


15 36,596,985 a 

22 36.555,691 28,000 in 

29 36,058,271 100,000 out 
\ i ' 


£ £ 
40,133,906 24,468,492 
59,289,886 24,779,212 3 
41,534,364 25,180,380 51 
41,847,233 24,846,056 
42,308,049 24,224,719. 4 
904) 40,395,401 25,648,175 53 — 
41,367,903 26,823,408 33 
s = 


z ; ; 
29,064,570 46,765,290 


42,887,143 26,831,638 
52,587,569 '25,278,338 42 -— 
41,500,258'24,907,203 ae- 
41,331,551 25,148,480 51g— 
41,359,714 25,262,601 52 — 
' 42,950,925 24,405,956 494— 


July 
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| Week ending July 25.. 
| Total to date 





the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years Sere with the present date as well 
as ten years back, viz. 


— 













At corresponding dates 
with the peesens week. 


Circulation (excluding 


] | | 
July 26, | Ang.1, | July 31, | July 30, | July 29, 
igus.” | 1900. | Ag0k.” | ©2902. | - 1903. 
A penemsensmseensipane> 
i | 
' 


é FY 
Bank post bills) ........ 30,866,830, 30,746,990) 30,067,450, 29,827,315 
Public deposits .........-| 4,690,075 10,431,697, 8,412,735) 10,851,360) 6,936,738 
Other deposits .......... 34,866,606) 40,110,901) 44,090,339 1339) 42,498,701 | 42,320,773 
Government securities ..| 13,507,044) 20,418,545; 16,204,899 16,986,460, 15,342.840 
Other securities .......... 24,955,663 30,457,579, 30,089,939) 28,880,545, 27 808) 
Reserve of notes and coin} 19,197,646 17, 941.620, 24,341,031; 25,631, 816. 24,405,956 
Coin and bullion ........ —" 7 37,313,021} 37,924,266, 56,058,271 
ili at : wy 48 | 494% 
liabilities .......sse0e0. | 
Bank rate of discount ... * A 3 2 1 3% 
Market rate, 3 months’ -_ 228 | 2% 
Price of Consols* ........ | | 91 
Price of silver per oz. .. said uh 24s40 25id 
Average price of wheat .. re 293 3ls 28s 74 


Exchange on Paris (short)| 25.389- a 25.15 5 2 183. 25.15-20 | 25.12. 174 
— Amsterdam (short)| 12. 1244-43 | 12. | 12. 24 a | 12. ia 23 aE 12- = 3 | 12.181) 
— Hamburg (3 eae 6 20.56-60 

Clearing-housereturn . «4 F 760,000 ren 812,500 196,045,200 216. 216, 6.917,006 195,169,000 


* New 2} per Cents.—Goschens. 

The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1893 an excess of £9,910,943, and in 1900 an 
excess of {9,653,322, in 1901 an excess of £14,000,400, and in 1902 
an excess of £13,618,156. In 1903 there is an excess of £14,712,088. 

At this time in 1900 the Bank rate was 4 per cent., and, owing 
to the cautious feeling that prevailed in the market, outside rates 
were kept above the official minimum, the terms for best three 
months’ bills being 4% per cent. Hopes of the end of the war 
were raised by a considerable surrender of Boers. The Stock 
Exchange was dull. 

In the same week of 1901 the Bank rate was 3 per cent., and 
though the Bank reserve had been reduced by about a million, 
the tone was weak, as France was letting out gold, and the 
German money market was easy. The outside discount rate 
for best three months’ bills declined from 254 to 2% per cent. 
during the week. Stock Exchange business was in a listless 
condition. 

In 1902 the Bank rate was 3 per cent., and money was in good 
demand on the usual end-of-the-month. and Stock Exchange 
requirements. Loan rates were about 3 per cent., and the market 
borrowed about £3,000,000 from the Bank. The shortage had 
the effect of hardening discount rates to some extent, the terms 
for best three months’ bills being 2,% per cent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease-to date in each case :— 


(000" 8 omitted. ) 




















Weeks | | Stock Exchange Consols Pa “ FPourths ” of 
Ending. | tae. ___ Pay Days. Days. r the Month, 
Date. | & | Date. £ | Date. & |Date.| ££ 
1903. { | 3903. | 1902. 1902. | 
Jam.lto Apl29, 53,335,096, Jan. 15 74,895, July 2) 56.430, July 4) 34,204, 
a 29, 68,702,Aug. 7 43,497, tAug.5! 41.144, 
13......) 213,239, Feb. 12) 61,227,Sep. 1 44,019, Sep. 4, 30.214, 
aint 214,588, 26 «6 4,882, Oct. 2 44,533, Oct, 4| 29,086, 
27....--|  159,254,/Mar, 12) 59,088, Nov. 5, 45,167, Nov. 4. 27,032, 
June 3...... 209,039, 31 72,814, Dec. 1) 58,207, Dec. 4, 34.883 
ie 177,090, April 17 52,902, 1903 1903. = 
ekéise 222,388, 30 = GA, 871,Jan. 2, 45,420, *Jan.5 39,705 
tea 164,119, May 14 57,259,Feb. 2 53,418,Feb. 4 31.113, 
July 1...... 263,297, 28 63,719,Mar. 2)  48,949,Mar.4 35.081, 
eas 210,758, June 11, 62,070, Aprill £6,363, April4 32.491. 
aad | 931,456, 26 65,735,May 6 43,082, May 4 34.847, 
eaters | 274,145,\July 10 56,194, June2 54,836, June 4) 34,093" 
Titenand | 195,169, 29 64,133, July 1) 61,249, July 4) 29,693, 
| 
Total, 1905, 5,988,443, oc} | 828491) .. 363,317, .. | 237,023, 
mdng' ! 
ol rok } — ‘ 951,423, -.. 334,914, .. | 222,801, 
c.or Dec.) | + ee — 62,952, .. + 28403) .. 
in 1903 ‘}\= TBl%, «es «i= 661% .. im 415% ie 
Gross total in) wae.vee, —_—_- ——— Liana 
Ce eeacd CO — 1,566,755, .. 570,337, .. 
| 9,561,169, - | 1,582,624, 484,097, 1. waz 


~ i wal 86,290, 1. \— 

Sis 489%! 3. le OOH : 17-83% = Tay 
* The “fourth” fell on Sunday, + The “fourth ” fell on Bank Holiday, 

PROVINCIAL CLEARING RETURNS. 

[a 2 2 | 1902. | Inc. or Dec. 

MANCHESTER— matt | ae = 
Jan. 1 to July 18...... 135 852,700]132,263 00 +3,568,900 3-70 

Week ending July 25..| 4,031;200| 3,931,100|+ 100,100, 2:55 


—_—_—— 


Total to date +++ +/139,863,900)136,194,9 194,900 +3,669,000 2°69 


LIVERPOOL— 


Jan. 1 to July ee sams 93,307,000] + 2,993,500 3-21 | 
Week ending July 25..| 2,74 2,618,000, + 124,800 _4%6 


Total to date ......| 99/043,300| 95,925,000] + 3,118,300 525 
BIRMINGHAN— 


Jan. 1 to July 18......| | 51,646,300) 32,001,600\— Ll 
770,600) 881,800|— 11200 1261 


SS 

















—— 
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THE ECONOMIST. 


Subjoined is our usual table, affording a comparative view of | NEWCASTLE-ON-TYNE— 





——_ | —_—__ |- 
32,416,900 52,883,400\— 466,500, 1-42 


eum 
[August 1, 1993 





Jan. 1 to July 18...... 
Week cullen. July 25.. 





| 42,383 8001+ 733,800 
1,475, 1,41 175 | 
300 7,000 + 58.900, 45 


Total todate ......| 44,593,500 45,800,800) + 79270 raat 
BRISTOL— a | 


Jan. 1 to July 18......} 17,656,600 17,769,700 
Week ending July 25..) 534,200 493,700) + — 06 


paptnienitined «i 82 


__Total to date_...+.-| 18,190,800) 18,265,400 — Tato 5 
The principal items in the latest weekly account 

the leading Continental and the New York Associated Beane by | 

compared below with the previous statement and with the . are 

sponding statement of last year :— OTe 


BANK OF FRANCE. 

















| { ——— | 
| | tated In 
| July 30, | July 23, | July 31, crease 
| 3903." | 1903." | “ 1902." | —~ ee 
{ ee: — We veek Last Yeu, Yeu, | 
£ — 
Coin wa ‘bullion —Gold 102,458,200 102,548,900 103. 632,000 - foal - uous 
Silver, 45,015,000) 45,009,000) 44,881,900 + 6,000, + 154000 
Government securities, 15,704,000, 15.704,000 15,704 


Discount and advances. .| 48,690,000| 51,700,000 43,055,000 — 3 
L1aBILITIES. 010,000, + 5.634000 | 


ES cnndcee pentccatuxe 7 355,000, - 217,000 168 617,000 + 2 138, 
Government deposits . 7,866,000; 7,290,000 8,003,000 + 
Private deposits ........ 26,179.000 30 312. O00! 20.73.00 


ae IMPERIAL BANK OF GERMANY. 
oe ae AL i "sas. | an | July 23, | at 
| 1902. Last W 
ASSETS. £ - £ a Yet, 
Coin and bullion ...... 48,045,000 46 136,300) 52,975,000 + 1,909,000 — 4: 


Discounts and edvences 43 Aine) 46,341,000; 38,793,000 — 2,527,000 + oe 
LIABILITIES. 


Notes in circulation .... 83, 217 ooo 62,215,000 60,237,000 — 2,998,000 — Loan. | 

Current accounts ...... 27,547,000 25,812.000 28. 431.090 + 3 735.000 — 1,284,000 | 
BANK OF SPAIN, 

“July 18, | July 11, | Jaly 19,7 

| 1903. 1903. | 1902. Last Week|Last Year, | 

£ £ £ £ al 


000 + 2,738,000 
576,000\— 137,600 
4,133.00 + - 5,441,000 | 





ASSETS, t 
PGE  -‘nannaceesosstnces 14,593,900; 14,573,000) 14,185,000 + 20,000+ 40800 
EE a ws guriiie ehh devine 20,478,000) 20,501,000, 19,579,000—_- 23,000 + + 899.000 | 


Foreign correspondents 1,638,000) 2,014,000 447,000 — 476,000 + 1,191.20 | 
Loans and discounts..../ 43,106,000) 43,225,000 48,300000-— 119,000 — 5,194,000 | 
Spanish 4 % stock ......' 14,770,000; 14,770,000 14,770,000 “a 
Treasury bills, obliga- 





SL vcbseenceads i - 119.000 =... = 119m} 
LIABILITIES. | 
Circulation ............ 66,079,000; 66,233,000, 65,451,000 — 154,000 + 628600! 
Deposits and current) 
_accounts.............. .._25,182.000' 25.140.900 22,235,000 + 42.000 + 2.947000 | 
NATIONAL BANK OF BELGIUM. 
July 23, | July 16, | July 24, 

| 1903. | 1903. | 1902. (Last Week Last Year | 

ASSETS. x £ os a £ a 

Coin and bullion........ 4,411,000! 4,474,000, 4,612,00—  63000— 20100) 
Other securities .... +] 31-5000) 21 288,000, 20,346,000 +  31000+ 97300) 
LIABILITIES, | 
Notes in circulation ....| 24 810,900! 24 850,000. 24,344,000 — 40,000+ 466,00; 
Current accounts ...... 2,830 090) 2,824,000) 3,151.000+ 16,000 — 321,000 | 
BANK OF RUSSIA. 

Jul | June 23, July 

yi4, | July 5, | 4. 
| 1903. | 1908," | 1902. [Last Week Last Yes. | 
ASSETS, | £ £ £ 

a 7% 817,000) 75,144,000 72, on 000 + 775,000 + 5 54300 | 
Balance abroad ........| | "5,640,000 4,801,000, 1,821,000 + 639,000 + 3819.00 | 


Silverand subsidiarycoin| 9,016,000) 8,888,000) 8,880,000 + 128,000 + 136,00 | 
Securities & short loans! 27,515,000! 27,817,000, 26,244,000 — 502.000 + 1,271,000 | 


Other loansand advances| 10,334,000| 10,971,000 11,475,000—- 57,00 — 561,00 | 
Securities belonging to om | 
BAM ccvcvecceescsces | 4,705,000) 4,695,000! 4,432,000 + 8,206, + | 271 
Miscellaneous .......... | 3,668,000) S611 000; 4,971,000 + 57,000 — 1,505,000 


Balances due by| on | 
branches & treasuries _1,464,000, 2,543,000 | | 367,000 — 1,079,000 + 1,097,00 


Yn 


|338,837,000 138, 470,000, 130,764,000 + 367,000 + + 807500 


LiABILITIES. } 
.| 57,738,000) 58 239,000, 55,245,000 — 501,000 + 1 


Notes in circulation , 


Capital of the bank ....' 5,504,000 5,504,000 5,505,000 

Deposits and current) 3,502,000 
Se 48,640,900) 47,63 0,000 45,138,000 4+ 950,000 + 2'395,000 

Treasuryaccount ...... | 20,129,900! ee eoeee 17,734,000 + 379,00 + 705,000 

Miscellaneous .......... | 4,554,000] 4,315,000) 4,449,000 + 239,000 + 


Balances due to branches | | 
and treasuries ........ | 2,272,000 2,972,000) 2,693,000 — 700,000, — 421,000 
Sd oie | easroe/isnaro.a00 sor6hao0 + sero + 800 


BANK OF ITALY. 


| July 10, ; June 30, July 10, 
| 1903, | 1903. 1902. 





] 
| 
| 


‘Last Week Last Year. 
£ 


= ASSETS, £ | £ a . 
eserve—Gold coin and) 2,873,000 
ie cars "15,588,200 15,465,000) 12,715,000] + 125,000 + 25TH 

— Foreign gold bills} 3,400,000 3,426, 000 | 3,481,000! — 25,000 — 774,000 

we TORE anced 2,315,000 2,326,000] 2,041,000\—- 11,000 + 219,000 
State notes&sml.change) 1,078,000 1,191,000) 859,000 — 113,000 : 64,000 
Discount and loans ....| 11,729,000) 12,354,000! 11,793,000 623,900 ~ 464,000 
Public stock & State lo’ns 


7,132,000 7,783,000! 8,196,0c0,—- 51,000 
Credits, intern'l& abroad 4,927,000) 5,645,000) 5,685,000 — 716,000 — 13500 
IABILITIES, | 








Note circulation........ 34,054,000! 32,478,200] 35,962,200| + 3.575900 - LSB 
Current accounts ...... 3,669,000! 4,002,000/ 3,726,000|— 333,000 — 431,000 
Deposits at notice ......| 3,542,000 3.534,000| 3,975.000|+ _8,000—_ 
re AUSTRO-HUNGARIAN BANK 
widen . 
| ior es es Las st Week Last, tos 
AssETs. a £3000 
| Coin and bullion—Gold 4s, cannc 5 337,000| 44,080,000) + 1000+ 12 v1 | 
Silver! 13,066,00C 12,675,090 | + aT | 
| oma advances, &c.| spire 3 9,391,000} 10,285,0X|— 37400 
LIABILITIES, + 320000 | 
| Circulation ............  enaenaedl 62,930,001 | 58,987,00\— 663,00. | + 















‘sls Sse SS Sis S&S Sees 


{ 


SSsssses °F 


oe BSBSee =F ' ='ses 
enam= 
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Augus 
NETHERLANDS BANK, 











=" | ae —- Last ook Last y=. 
£ } 
AssETS. | 3.940.000! 3,910,000, 4,849,000 ft — 909,000 
Coin and baliion—Gold £320.00 6,508,000" 6.716,000+  12,000— 195.000 
cant and advances! 9,538,000) 9,816,000, 8,238,000—- 278,000 + 1,300,000 
| ' 

LIABILITIES. + = a 29 - 

Lau _.| 18,758,000 19,090,000 18676,000— 332,000+ 82000 
Hotes in cizenlaion +--7\ “*5ok000 410,000 578.000 + 94,900 _74,0c0 
————~WEW YORK ASSOCIATED BANKS, 
cE meas July 2, | July 18, | July 26, | os 

1903. | 1903. 1902. (Last Week Last Year. 

ASsETS. £ t ae . 
caves) 33,274,000! 32,172,000, 34,828,000 + 1,102,000 — 1,554,000 
ee mAaEs ...s.0ees | ¥5'628.000! 15(244,000) 15,078,000|+ 334,000 + "550,000 
Legal veers is, /381,580,000 18 1,404,200 182,658,000'+ 176,000 — 1,073,000 
Ceol’. ..+.| 8,768,000} 8,782,000 6,400,000 18,000 + 2,354,000 


s, its (ine. U.S.! 
Net depoment Deposits) 180,676,000 179,042,000 190,420,000 + 1,634,200 — 9,744,000 
ernment De-| 

See Fae. ....| 7065000) T4840 .. |- 2000 .. 

Resenve (Specie & Notes)! $8,902,000) 47,416,000 49,905,900 + 1,486,03C — 1,004,000 
Soe - Sai | 45,169,000' 44,760,000! 47,605,000|+ — 409,000'— 2,436,000 

Excess of actual reserve! 5,733,000 2,656,000) 2,391,000) + 1,077,000: + 1,452,c0) 

“Tn the above tables the Reichsmark is converted at 1s; the Austrian crown 

at 104; the Dutch florin at ls 84; and the frans, lira, and peseta at 25 per &. 

American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. — The usual end-of-the- 
month pressure has been experienced this week, and supplies 
running short, the market has had to seek the assistance of 
the Bank, which has lent considerable sums at the official rate. 
The rates for loans in the open market have been about 2 to 
a} for day-to-day borrowing, and 2} to 2} for short periods. 
In consequence of this tightness, which is, of course, likely to 
be quite temporary, and some little caution induced by the 


conditions existing in New York, discount rates have 
hardened slightly, as compared with 2} per cent. last 


Friday ; best three months’ bills are not now taken in 
under 2} per cent., and in some cases a fraction higher is 
required. The Bank Return shows that the stock of bullion 
amounts to £36,058,271, or £497,420 less than last week. 
There was a withdrawal of {100,000 in gold for export, leav- 
ing about £397,000 as the amount of the expansion in the 
home circulation of coin. The note circulation also increased 
to the extent of £359,225, so that the Reserve was depleted 
by a sum of £856,645, leaving the total at £24,406,000. The 
proportion of reserve to liabilities is 2} lower than last week, 
at 49} per cent. The amount of the market borrowings from 
the Bank is indicated in an increase of £1,501,211 in Other 
Securities, most of which has gone to swell the Private 
Deposits, these being {1,076,494 higher than last week, The 
Public Deposits have tallen £301,425. 

The subjoined table shows the rates quoted from day-tc- 
day during the week :— 





























Last ; | | Fri- 
week,| 5% nw ee day. 
ee ee eee ee ee ee 
°, of ° y eo | & 
|S EEO ear e Ss 
Market rates of discount :— | 
6 days’ bankers’ drafts . 2 2k f525 2%s 
IE OO wii sticeavekenks sie 2 ia2e 2h fs 
ERO siccusanactviomicecea {23 \28 tt 2 2i5 8 
4 | 3 tt ia_8 
IED a nvevicasmceasas | ; 5 335 5 
Loans :—Day to day ; 2 ; : 2 
MIE cathca’sorerhat cevctee: oe a 2: (2 2h 2h Ok 
Fortnight (at last Settlement) ..3 3 13 3 3 3 
Deposit allowances :—Banks .... 1 13 1s 1} 14 14 1} 
Discount houses at call ........ i jl 1 is it ‘ls ly 
peng: | 13 1% 1 1} i? 
The following is a comparison with previous weeks :— 
| & etl Sane se 
loom 
Se Bank Bills. Trade Bills. * 
igo - _ Oe 
| mm 3 Months./4 Months. 6 Months.'3 Months./4 Months./6 Months. 
=" pene Se cad pane} stants 
1003. | ei & =m) = | =: BS i 
a } { { } 
April W..3h | im 3 (324/32 O43 4 
May rie 1s | 3h | 3 3 3 4/3 4 
ag a Se al es a} Sr i stm: o) ; 
ely 43 | | 
a ie i ee ae Se gles 
ee ee a ee 
Bay ae sl alk FR le 
a ae | 23 2 3 3 3ai 3 3 
mw Sees ih ie te WE Se 8 
--. |; “8 2 3 
oe i a g 2 3 24 . 2 3 | 34 3 
et) 2 el 2 a! 2 3} 2% 7 2 3 | 3 
aaa le tS Sar we 9 
Pees rast ___ fa) 2% \3 q  3'3 #I% 3 


é silv aot erase is wonaliy required. ' 
of id to ore tnarket opened dull on Saturday, when a decline 
enand bh pace to 25%d per ounce. There was a better 
andacc Owever, on or and this fraction was recovered, 
te ¢ Pore demand on Tuesday for India caused another 
fe needs oe to 25$d per ounce. There was a reaction on 
caused a Gil, ‘hen the receipt of lower prices from India 
Price was ‘i id, to 254d per ounce. On Thursday the 
neee af a isd higher, at 254d per ounce. A further 
quotations ond has taken place to-day, making the closing 


sd 
two months’ forward deliney spot, and 25d per ounce for 


1365 





The Secretary of State for India in Couneil gives notice 
that the terms of the notification of March 28, 1883, relating 
to the weekly allotment of bills of exchange on India have 
been modified so as to provide that the amount of the tender 
or tenders submitted by, or on behalf of, amy one person, 
firm, or company at any allotment must not in the aggregate 
exceed the amount for which tenders have been invited. 
lenders which appear to the Secretary of State in Couneil 
to be submitted in direct or indirect infringement of this 
rule will be rejected. Copies of this notice and of the new 
form of notification can be obtained on application to the 
Financial Secretary, India Office, Whitehall, S. V., or to the 
Chief Cashier, Bank of England. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.50,05,45,000, at 1s 4d to 1s 44d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 

April 1, 1902, to March 31, 190 


£ 
see 18,499,946 
~eee 5,813,051 
sees 400,150 


eoee 6,213,181 


ee eeeeee 


Avril 1, 1903, to July 22,1903 
Week ending July 29 





Allotments since last Friday :— 


Rs. 
Monday ........ 700,000 in bills on Caleutta........ At 1s 41-324 
ot.) * -adiiaess 230,060 in bills on Bombav...... - Atls41-324 
Wednesda 4,246,000 in billson Caleutta ...... ) At ls 41-324, about 90 
wi | meabnd 23,000 in bills on Madras ........ per cent., and above 


in fail 


At ls Aced, about 90 


451,003 in transfers on Calcutta .. 
. 10,000 in bills on Madras........ At is 4¢,d_ 
Next week Rs.5,000,000 will again be offered. 

The following is from Messrs Pixley and Abell’s Circular, 
dated July 30th:— 

Gold.—Bar gold, fine, 77s 1ofd peroz standard; United States 
gold coin, 76s 5id per oz; German gold coin, 763 54d per oz 
nominal ; French gold coin, 76s 54d per oz nominal; Japanese yen, 
768 54d per oz nominal. 

Silver.—Bar silver, fine, 25}d per oz standard; bar silver, two 
months’ delivery, 24/3d per oz standard; bar silver, containing 
5 gts gold, 253d per oz standard; bar silver, containing 4 grs gold, 
25744 per oz standard; bar silver, containing 3 grs gold, 25$d per 
oz standard; cake silver, 273d per oz; Mexican dollars, 248d 
nom. ; quicksilver, £8 12s 6d, 3 per cent. discount. 

At a meeting held on the 2gth ult. the shareholders of 
Prescott’s Bank, Limited, confirmed the agreement for the 
amalgamation of that bank with the Union of London and 
Smiths Bank, Limited, by whom the business will henceforth 
be carried on. 

The London agency of the Lincoln and Lindsey Banking 
Company, Limited, Lincoln and branches, has been trams- 
ferred to the London and Westminster Bank, Limited, in 
consequence of the fusion of Prescott’s Bank, Limited, with 
the Union of London and Smiths Bank, Limited. 

At the meeting of the National Bank, Limited, it was 
decided “That in consideration of the great success of 
the National Bank since April, 1888, when Mr Henry Francis 
Slattery was elected chairman, and of the fact that he has 
continued in that position for 15 years, a sum of {1,200 be set 
apart out of the bank’s earnings to be applied as follows :— 
£1,000 in cash to be paid to Mr Slattery, and £200 to be used 
in purchasing a service of plate, with a suitable inscription, 
as a presentation to him.” 

The Standard Bank of South Africa, Limited, announce 
the opening of a branch at Springs (Transvaal). 

We are informed that the directors of the Hand-in-Hand 
Fire and Life Insurance Society have accepted, with much 
regret, the resignation by Mr H. H. Ray of the secretaryship 
of the society, after 41 years’ continuous service. In his 
place they have appointed Mr H. C. Thiselton, who has been 
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actuary of the society for nine years, to be secretary and 
actuary. ; 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS. a} WITHDRAWALS. £ 
Wot efflux ..cccccecess 100,000 | Tues., unstated veeese sean 
100,000 | 100,000 
LONDON COURSE OF EXCHANGE 
| Putas Nequiaeh cn Cha 
i) | Caren | Joly, | uly 30 
~_..| Cheques 25 133 % 182/25 12) 2% 
Pati -sesvesevsevseereossrsies'| Shelling 25 32h 25 31 | 25 SM ww 
Blamseilles ....-.cceceese- ee eee do 2% 3h % 37, /% 34 BF 
AE. vecantounocienters Atsight 12 18 2 14/12 Wg 12 1 
inc, asietanisaiyedoays 3 months. 12 2 412 3% 12 
Berli calemiabibewsmnesiones , woe BD |D 6 D&O 
He oa seenapesnermmter ere , 20 57 ® 61 20 56 20 (60 
I enn coon severe " |\20 57 2 6i | 20 56 @ 6 
Viemmn enti @itetie ...--------- " nT AOBINAM BB 
ee | Sl ee 8 2 ee 
St Petersburg ...«..--++-<+++-+* ” ae 
Moscow oa ice) 2 a5 ae 25 408 | Sk BS aed 
M Bareeiona, &c. eccevese “ ' an ne oF 
nc cccceeel oe SO SS 25 41k 
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* Dwo weeks. a 


Inaluding receipts of the Central Argentine Railway: 
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FOREIGN RATES OF EXCHANGE ON LONDON. The latest exchanges are :— ao ws it 
French “cheque” exchange 25f l3c, or 3¢ per mille agai t f o 
Rates * ied Rates . German short sana ++ 20m. 38}pf, or 24 per mille an || lower, 
Latest) of Ex- |Usance. Dates,| °! 2x- |Usance. | New York exchange . us, The pr 
Dates! change change. “Cable transfers” { **** ¥4-868, or § per mille against us, Bread 
Paris .....- Palys a5 (Ch’ques mio ene ae as 1294 pine THE STOCK MARKETS The 
Brussels ....|— {os en si : z nh 
Amsterdam ./— 350 1207} | Short. DoPm.onGold— 31 1274 |. The settlement which has taken place this week shows forthe 
Berlin ....-. ~ ee | Montevideo... . June30 oa unsatisfactory condition of the general markets, As has + . ly 
pees "Las ass | Short. Melbourne -+++ July 21 ‘dis3 pm 60 dys st become rg es 2 e small amount of business has ‘e ove 
Frankfort ..;— 37h | ow Sydney ........ — 214 disypm , transacted. e ma ing-up prices, com pared with 
Vienna ....— 312393 | y Adelaide ......\— 214 diefom| r rices, compared with the pre. in the 
Bt Petersbrg— 30 93585 | 3mos. Calcutta ...... = 317 Vacs) \tel'g’ph | Vious settlement, are lower with hardly an exception, In show 
New York..— 51, 4834 60dy at Bombay ...... — 31 4 § t’nsfr | the Colonial department, Queensland Three and : 
Lisbon — W 43 | Sight. HongKong.....— 31 1)9 transfer y Fe ee and a-Half per attent 
Medrid ....| -— woe |. Greacel.....i- 2 85 | o Cent. Inscribed were 3} lower, and New Zealand Three and lines, 
fai aas | tT | — a ae -— roan Good Hope Three and a-Half have | 
: ; : : per Cents were both 2 points lower. Among Forej ; i 
The discount quotations current in the chief continental Argentine Four per Cent. Bonds 1897 ~se — = — 
iti follows :— ' Bee SAK. Donds . 
cities are my fe Open | cine ieee 1899, Law 3,378, and Buenos Ayres Water Supply and ment 
ate. Market. Rate. Market, | Drainage Works Bonds were all 13 lower. Chinese Six per imprc 
% % | % % Cent. Gold Loan 1895, Four and a-Half per Cent. 1898, and other 
Paris eereee May 24, "001 24 | Genoa...... 5 P 3} Five per Cent. 1896 were made up i fs and 1 lower tie was C 
Berlin...... 4 June 6, 03} 34 | Geneva .... 34Mar.12,’03! 33 ively. Egypti Unified as issihinmicaens: pec 
8 |tively. Egyptian Unified were 3}, and Portuguese st: d 
Hamburg .. 4 June 6,’03} 34 | St Petersbrg 44Mar.13, '02]nom qa . : plese stamped = 
8 +. une 6, Uo) . & 1p Mar.to, ‘|}and Uruguay Three and a-Half er Ce j 
Frankfort .. 4 June 6,°03] 34 | Madrid .... 4 Sep. 11, 02) 34 cath Bb doen fin thee Sther hand eS vent. | Bonds again 
Amsterdam . 34Apr. 16,03} 33 Lisbon .... 5$Jan. 11, °99} 5 Cents ie 1} a Bg ene” Spanish Four per | grout 
Brussels .... 3 June20,'01] 2% | Stockholm., 44Jan. 9, 02} <4 ee sat! ee - ways were all more while 
Vienna .... 34Feb. 6, '02) 34 | Christiana... 54 June 3,03) 54 om a. ow the - aaa de fast account. Brighton | have 
Rome...... 5 Aug. 27,95} 3¢ | Copenhagen. 4}May 21, 03) 44 eferred was 5} lower, London and _ South-Western Wi 
Turin...... 5 Aug. 27, 95] 3% | Deferred and Great Northern Deferred were 34 down, and defat 
Caledonians, Chatham Prefs., Great Eastern, Great W 
: f ae uns, eis., at ki ‘ estern, lge: 
At other centres the — recorded quotations are : - Metropolitan and South-Eastern Deferred all showed losses on 
New York (call money) 2 Calcutta, Bank min....... 4 - rena - 2 — _ ‘ — ioe Railways there Herl 
Ditto (endorsed Bills).. 5to5¢| Bombay, Bank min....... 4 aaiienacd alate ol “dh while ee aroda ae was deci 
: e 2 gher, while Madras was 2 lower. rand 
The following are the standards for gold points of the | Trunk stocks were } to} down. There were some big drops E 
incipal gold exchanges :— in American Rails. Milwaukees were down 12 points, Con: 
cs, FRENCH. | Marks. GERMAN. Dollars. AMERICAN. Southern Pacific fell 8}, New York Central 8}, Union Pacifi dow 
: ; ; Tr + al 5, Cc Ow! 
—4 p. mille for 20.52—5 per mille for us | 4.89—5 per mill ta aa . ; 
a ae tee 4867 Par ae 74, and Atchison, Topeka, Chesapeake and Ohio, Denver and ric 
2 a 7 : P 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agstus | Rio Grande, Eries, and Norfolk and Western were all 5 to 6 Loc: 
thou 
HOME RAILWAY TRAFFIC RETURNS. he 
) Dive % a ol 
Revenue 2ud Half, 1902,| | per as = ed July 25, ___| rafle | Cost E Aggregate Receipts this Half-year. Aggregate issu 
—_ . _ ~ | ia ote 
2 worn. | Fiea 28 Name of Railway. [3 see 35 se ae 1 oe fo ae ae this Half-year, Miles Opes last 
ross ork- red (23 = a 52 | eek. | assengers, &c. oods, &c. 
Re- ing Ex- |Ch'rges |" 3" gfg 553 Bs eee 1903 1902 _Mile. . ——— |—— oe aoe - 
Pts, "penses. = &= cxaLal & |2RO al Sea 5 1903. 1902. 1903. 1902. | 1963. ' 1902  1903,| 182 tral 
eT NGLIBB. £ & 2 ete) 2 z 2 i wa: ) 2.) oe — 
311,413) 172,385 262,614 6 8 Barry ................00-+ ve vz _| 12,604) 31,287| 315 352) 145,003| 185 |. hn — 55,615, 45,862 | Bt 
62,388 33,145 19,868 nil. nil. Brecon and Merthyr...... 698 1,303 2001) 1,908) 33 31 36,523, 7 2560 2393 5038 4638 7,898 7,231, 61/ @ 
183,460| 112,428 71,193 nil. nil. Cambrian ................ 6,460, 2,848 8,308) 7,953) 31' 32 20,668, 24 | 15,907 19,457 10,126 9,721 25,033, 24,178 2664, 880 
cab R oe ..|4 4 \Gentral London .......... ++ | s+ | 6402) 6218/1066;1026) .- | 103. a os a 26,662) 26,591 6| 6 
85,640| 37,714 62,176 3 City and South London... °: | -. | 2545) 2715) 407, 434 304,714) 64 a os * : 9,963, 10,801, 64 tb Con: 
A7OL016 208,209 PONT nil. mil. (Great Cenéeal 220220022222 S850 018 Tes 0zD| 188 140) 0esT| ark | eel) TAIST. BAS, BTR OO arise a | Wh | 
3175, 968 1874,705 1706,563 14 49 Great Eastern ............| 74,200 42,700 116,906 116,500| 100 ” eit 93ix) 290,300 287,100 166,500 157,600 sor tbe Fr oop 118A 1 16 2 
314,259 1996,032 1578,579 2) 44 Great Northern .......... 59,177 63,723 122,900 121,520 | | 210, ‘ "374 729,225 451,300, 447,353 1,363 L383 
, 3 22, ¢ 91} 90) 37,308) .105 | 210,926 218,168’ 240,374 229,225 451,300) 447,363 1,363 1,5 Soy 
a gry ot we = eee. sinweust pai 133,800 115,400 247,200 250,000; 91} 91) 36,683! 140 | 513,200 502,600 454,300 457,80 £67,500) 960,400 2,708 |2,66) Nati 
2680;276/1714,449 1582235 34° 4 Lancashire and Yorkshire $8,889) $6,i90 118779 116468 201 1c? 101's98) bt | aiden? aisirs7 2o8e4s 238 soiser| easel enh si : 
7633, 884 '4653,975 3620137 43 74 London & North-Western 149,000 145,000 294,000 296,000) 151 182 Be a18| 1624 575000 571,000 67/000 2e8'000 1,142 000 1,129,000 1,964 1,988 = 
£791,868 1649,707 1488,955 4 8 London & South-Western 79,100 28,500 107,600 105,800| 107) 108 47,544 164g | 294,800, 301,700 110,000 105,300 404,800) 407,000 1,005 $76 
1796,012| 981,301 1064,417 3 72 |Lon. Brighton & 8. Coast.. 52,682 16,080 68,762 69,669| 141 143. 69,809 1505 | 213,141, 220,153 63,368, 61,205 276,509) 281,358 487 | 487 
256,309/ 139,118) 161,155 4 84 Lon., Tilbury, & Southend 6,665, 2.218 10,881 10,663/ 134 130 64,156, 150, | 35,481, 32,806 8,996, 8493 44,477 41,209) 81) Bl Locs 
61,586) 31,470) 31,691 6f 74 |Maryport and Carlisle... ‘856, 1/500 2,356) 2,10) 61, §8) 20,817| leay| .: os s = 8,826; 10,050 414 4d Ban 
Tesvsi3| 107-26 100-798 wil. il.\ Metropolitan Diatrict 2... | s+ | MOAR) 164%) 965, 264) gue) OH] -. | ce | oe | | Stel ae SG 7 
G01, 946 3653,909 354,889 44 6 "/Midiand ee hediniad v.++ 85,189\136,€33 221,822 212'288 | il ist e768 70 | 321,316 310,327 838,226 522,837 gearete esses 1,3764 1,396 . 
665 '3002,375 2103,359 44 64 [North-Eastern .2..002.00.. 75,826 115,609 191,435 191,235| 116 116) 45,505 146° | 287,679 271,972 461,654 435,813, 749,233, 707,785 1,664 1,424 D 
285,572; 162,005 143,130 64 7 (North London............ 5,958; 3,607 9,565, 9,870) 787| 796) 341,766) 156, | 24,064 24,762, 14,049 14,653 38,113) 39,615 2' 2 Met 
485,542| 288,676 288,926 4 43 | eee... 5,206 10,695 15,901 16,672) 83 84) 42,303 105 | { 20785 21,078 45,245 41,941 70,058, 69,048 pe - = 
siguecniahineasnes me . , ‘ oo ’ 6, 
130,878) 00,906 78,908 & 7 [Rhymney 0.20.0 2... c; | ote | (6882! 6,587) 96) 70, g0,751\199 | 3. | :: 7 “2 22,918) 20,369 16) % 1 
— 1536,773 939,879 4 |} S8.-Eastern & Chat. Rail. 76,910 21,032 97,942, 96,802) 152' 150| 48,954 tea | 280,218 278,618  76,€30 76,316 365,848, 354,904 643) opi 
273,776 258,272 34° 34 (Taff Vale oo naecsesneeecs 3,755| 14,171 17,926 18,296 | 146 143) 78,280 72 | 17,418 16,272) 55,233 64,187, 72,651 70,429 Aah) Re 
2153,085 1154,569 1282,548 33 44 Caledonian* .... 48,002) 35,322 3,324) #1,29%| 96) $,549/2,0 ; on 
’ O48 S$ 44 (Caledonian* .............. . . , ,294| 95 69,832 9 7 1,292,141 2,105,549 2,081,054, 877 : 
236 082 128 168 “aes aj Glasgow & South-Western* 26,230 17,643 43,873! 41,682| 107 108 46,387 e aot Reo! art +470,807 362,542, "855,308 409 | 306t dis 
Bieter asset (econ Oman TAS) ae He HR | BR cer) uhics caer sine Su, aoe pi 
BBO 11808 1seee@ 1d 2h (Nova Bria <-°0000"°" S| ser eo baer 63) 63) oss ta | Uso, S030 | aLeST ww AT ENG HS Sa ra 
17,97| 44,929 45,662 5 6 Belfast and Count Down 3 ce 2) Thy, 
ie) seeker Sees $y Bove sRachetehowre SBR) IS AHe Set| oss) weet) | toe) ee a ee Be a a Ta 
Atletee) 04,002 71,206 al. wf Dublin, Wick., & Wexford e «. | 6,824 4,906] 47) 34| 18,147, 15 | e ~ ; 22,298) 19,665 1M | 4 as 
249,720| 432°188 420700 St Sh Ghent Bomthns g Western, 1886) 8800 25,686) 21,615) 44 40) 15,452! 163 | S3,691, 61,159, 35,516, 32,361 BUi07) SEE Oona om u 
Sieteee| Sarin) $0700 Sh 38 |G thern & Western 16,259, 11,842 28,101 29,032; 26! 27; 13,268, 1023 | 66,541 5,386, 49,089 50,652, 115,630 116,058 LUE ea qu 
215,62" 181,400 166,102 $__34 “Midland Great Western ..5,258\ 6,315 10,573 10,140! 19 20! 11,265) 86§' 16,472 13,969 19,817 212° 36,289 35,185 ‘98’ SE the 
* From February 1, “ eae th 
Na oe ee iad 
w 
> COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. acide So 
& oe — 
oe ze Receipts. | Total Receipts. | sie. 3s Receipts. | Total Receipts. 33 Receipts. Total Receipts ge 
ix és | 1903 | 1902. |” 1908. | i902. ie | “i908 | 1902 i008) 180, ee ea |“i90s. j iave | 1008 | = 
NbIay & Couonia|t. ] é £ i... & tan. — ————- th 
Assam Bengal... 2 2 '. | nq) ORBIGN.—Con. Se Se £  \AMBRICAN.—Con. | & aie v8 13,369,763 
Bengal and N. we iSioes| 16 287 304826 | e028 Cote Benne S Sos, ize Bo 182 340] Contral reg Ohiio [Swe 28 108,949 Tae Saha Sue vi 
neal Nasi a , 5 J ica...... 1126) . ,881' Che: ke & Ohio |.J ne. 28) yee) tee a BOD 36 . 
Bombay, Bo &GL\Sy. | lees! 1eess| “oeeeD| “eRe guURM Central. | 2 3,410| 3,085| 12,763) 11,102) Che Mil. &8.P...|May | 740,477 c9e.818 N72 SN Gi 
aes. B.. Hy. 35) 12,8 ’ € $8,266 East Argentine Jne.13, ‘974 ‘791! _23,427| _18,929\Cinn. Southern ..|May | 122,000) 109,600 1.1700) "jo 499 i 
Geeniing Pacey egn uoate S| tsa eLENgh Des 8) SBR) pH] ORG ath Demko Grande i 04 SSE a a Co 
Bast Indian.....|  25| 79466) 76533' 298'066| 200'P66.Gom cere Br esil ’ ’ 7,679) 4,590\ Erie ..........000. May | 852,838) 664,286 01079 g 164,206 On 
@.Trk. of Canada 21) 149,890) 11¢' 006, eeioee| SeueSeG.Westof Brazil) 25) 3,808) 1,938) 185,722) 128,571\Illinois Gentral....|Jne. | 809,374) 660,000 “oea34) “gaara T 
Gt. Indian Penin. 25| 31,360) 34,190) 144/686! ete Inter. of Mexico 25'$109,600) 101,270) 366,40C| 390,440) Louisvl. & Nashvie. \Jly. 14 130,059| 117,417 108,248 | 103,445 ] 
Indian Midiand.. 25| 81053! B68 33.506 | Se eel ee Idina .... 25 20,506) 21,450) 390,162) 454,878 Missouri, Kansas.. | 14) 68,289) 55,549 : de 
| 8,053) 85 | 3, xican........ 25'$104,100) 99,600| 364,300) 251,300,N. Y¥. Centr so7613| 141207 
Bea ai oe | pe is) age| lntuy Mamta! Soe RA) Ma abe a thdnce Md Se a a fe 
uthn. MahrattalJiy. 41 8304) & "208 | veoal a -- aly. 1S ’ 1, 9,031 New Orleans, N.E. \Jly. 14 : ee 18e. 
—~- Punjab. ’ 1e res eee 6.545 | See2i See, Panto cant: * patel 18388 ial oa Norfol, & West...) *" es oan 185 o dae rol ,46t ae 8 
OREIGN. —. See's e910) 18,090) 2, ,095) North Pacific. ..... ne. | 826,050) fe) ree 1714147 | ene! 
Argentne Gt Wn.|Jly. 22} 10,744! 10,4891 34.280 asaltne 26, 5,466, 4,245) 19,615) 16,108) Pennsylvania. ..... ‘May _|2,124,928)1,9¢0,588 21714 Ll . 
B.A. Gt.Southern|  26| 43'144| 36512) 1es'1es| 123° illaMaria&Rut 25) 1,310 733} 26,841) 15,936 Philadelphia & Erie Ap. 1 "125,564) 110,889 /16Ior9 5 468.2 18s 
B. Ayres Weetern! el sated] S$22| 148,145) 135,126/West.of Havana) 253/645) 3,115 12,608) 11,229/Philadel.& Reading| May | 659,022| 450,342 5.8207 igscy d 
B. Ayres & Pacific’ 2f set? loreal Se 400 | oe a eas. "Southern Pacific ADL |1,461,603) 1,360,055 1 0,00 . 
BR fcchenr.| Sade) samuetces noice Airs Sams AG” alt Rt ah EAS caution wag HY. ee Si a B 
- of M. 25) 6,546) 5,368 9| ” 39,468 J ; |1022'691| 115 336161 St. Louis&SanFran. |Jne. 26) 17%, 40 O11 9,314,803  BPeTeee 
GondmbskRoarnsl fy Sos Save Seis] “ease allmoredtio may snes ise.0aoe| 1822767 Loenaes Uniom Pacine --.-[May | Baxacs) M2OU ®t c 
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Most Foreign Railways were made up a little 


= a San Paulo, which showed an advance of 24. | of the leading stocks :— 


ex y : 
‘inci in the Miscellaneous group was in Aerated 
d zona fe which show a fall of 1}. : 

an ast week, though quiet and dull, has not been quite 
csally gloomy as was its predecessor. Consols have 
oe a d away, though the lowest price was touched 
ee eek Other gilt-edged stocks have scarcely 
~~ Foreigners are better, the scare as to the position 
ip the Far East having quieted down. South Americans also 
r w some recovery. As regards Home Rails, a little more 
eae has been directed to the stocks of the “ heavy” 
lines and English and Welsh railways generally, where they 
have moved at all, have improved in market value. _ Scotch 
issues are flat, in consequence of the deplorable accident at 
St. Enoch’s Station, Glasgow, last Monday. The announce- 
ment of a couple of failures in New York, rather curiously, 
improved the tone of the market, it being reported that no 
others were impending, and that consequently the position 
was clearer. Prices for the most part, both of Canadians 
and Americans, are higher on the week. Argentine Rails 
again show irregular variations, and in the Miscellaneous 
ups London and India Docks stock has been offered, 
while Gas Light and Coke is in request. The Mining markets 
have steadied to some extent, but business is extremely quiet. 


We are informed that Frederick Lowy was declared a 
defaulter upon the Stock Exchange on july 25th, and Messrs 
Algernon Sydney George Graves, William Spencer Paget 
Graves, trading as A. S. G. Graves and Co., Anselmo 
Herbert Mancha Kilby, and William Sidney Cecil Smith were 
declared defaulters upon the Stock Exchange on July 2oth. 


Home and Colonial Government Securities. — 
Consols were very dull at the beginning of the week, going 
down to 91, and, though a rally has since taken place, the 
price is still } lower than last week. Childers Annuities, 
Local Loans, and the Indian stocks have also lost fractions, 
though the market is now hard. The only variation among 
Municipal issues is a fall of 4 in London County Threes. 
Colonials have hardly been. dealt in at all, but Queensland 
issues are marked down a point, which seems to imply that 
last week’s new issue has not been very successful. There is 
alsoaloss of a point in New South Wales and South Aus- 
tralian 3} per cent. stocks, 


[i CLosinc Prices, 
wast | sat. | mon. | rues. | Wea. |Thurs. 











iMove- 
Friday ment. 














lei I hein Ola ee EB 
Cons. 2% red. 1923; Siz g| 91g | 902 14, S09 14 SIA 8 Old 8) Sig a — 
Rencae © O8 Hat A ah ak gk a a a I | 
af rl. 380 91 3] 913 3] 903 13) 908 13) £03 13! 903 iy 903 14 — 4 
| 
Mg Siok. | m4 8 | 97 8 97} 9, 97% 9/974 8 | 973 8 om | s 
red. 1903... ”"\99%1003|9931 1004 9931 1003 |99%1003/9971003, .. 
Do red. 1905. || eh oe my Soh ties teas oot  ** 
Local Loans 3% Stk.| 3994 §\99 mi 99-4199 99 §— 2 
Bank Stock '320. 5 |320 5/320 5 320 51320 5 1320 5 (320 5 | .. 
De eat: | ut tore sajior 8107 8 |107 8 107 8 107 8 — 
Deana | 28 1 2 8 ot omg at 8 on BI 
Do Hopes 18545._| 65 6 | 65 6|65 6 65 es e e218 |... 
ns. 34% ....1107 9/107 9 107 9 107 9/107 9 i079 107 9) °° 





P oreign Government Securities.—The consensus of 
Opinion seems to be that fears of an outbreak between Japan 
and Russia are at least premature, and there has been a little 
disposition to buy Japanese bonds at the considerably reduced 


Prices to which they fell last week. There has, however, been 
- recovery, the Fives being in fact } lower than a week ago. 
—— Cand D Groups show a fairly substantial advance, 
the increase of } per cent. in the rate of interest means 
= a substantial addition to the return on these bonds at 
on prices. Greek Rentes have further declined, but 
Ses Sa “ey of a point in Bulgarian bonds. Spanish and 
on _— 20th show an improvement as compared with last 
= one or two Chinese loans have advanced. In the 
mented “gree section Argentines have moved up about } 
a though the Statements made at the meeting of 
the der a nicipal bondholders imply some complicity in 
vidual ae Cordoba and Santa Fé on the part of indi- 
en ers of the National Government, if not of the 
co ae itself, and are not calculated to heighten Argen- 
ae - generally, Brazilians are the turn higher in 
2 ane ae while Chilians are steady. Uruguay 
declined = alfs are the turn better, while the Fives have 
farther oS enezuela, Costa Rica, and Honduras bonds have 
etetinnats ined. The following are the principal rates for 
dian n charges at the settlement :—Argentine and 
fenase aes and Rio Tinto, 2 to 3 per cent.; Chinese 
" nferead a. a, and Peruvian Debenture, 3 to 4 per cent. ; 
Sh sito and do Deferred, 44 to 54 per cent.; Japanese 
t.; Russi 3 per cent.; Italian and Spanish, 1 to 3 per 
04 cee a, even to 2 per cent.; Turkish B, C, and D, 2 
-+ Uruguayan, even to 2 per cent. 
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The following are the latest closing prices, &c., of some 


J : “ Making-up” 
7—Closing Prices—~ Rise Prices. 
a ee To-day. or Fall. 


Argentine 5%, 1886-7 ~~ 27 July 8. 


BOE eesnenanee ee 100 + @ 

Do 1891 Funding ........... « di 

Do National Celuias*B* "7 Mug = Key Key - 
Brazilian 4% Bonds, 1889 .....” nc: Gee oo Co 

Do W. of Minas 5%........"” Ose SS ca ae ee seh ae 
Bulgarian 6%, 1892 ............ 92x 0 os + ow Coa 
Chilian 44%, 1895 ..07..717°"°* ES roe Ba et: 
Chinese 7% Bilver, 1894 22.2... a ee 

0 Gold 1896, 5% ....... 2177 sce ww Be : 

Egyptian 4% Unified Debt .... 104 ee ioe + 3 iotf 105" 

Do 34% Converted .......... ee + $£..102 .. 102 
PRO s kcasteececss.. 9x 3. 97 7 .. 9 

Do 1878, 1881-4 .../77.72°°""° mo : , 
German Imperial 3%, 1891 .... 902 a = « os 80 3. 9¢ 
MD oe ovesrecsesccec. Ets ay: WR. ay ce= sea 

Do Monopoly, 4%............ i: as. 0 wae (3... 
Hungarian 4% Gold Rentes.... 101 — : 1C04 :. 101 
Italian 5% Rentes...........006 1014 1013 + &.. 101g .. 101 
Japanese 4% Sterling .......... 833 833 oo 824 a 
Mexican Conv., 1899... ...7°77 | a ee 
Peruvian Corp. 6% Bonds...... 805 .. 81 2. + 804 81 
Portuguese (New).............. 62 an 62h 1. + } = a ae 62e 
Russian Ser. II.,4% .......... eo en = Ee wee 993 1. 99 
Spanish 4% Sealed ............ ice. Oa + 8 89} ou 
Turkish 3$%, 1894.............. 101 1014 + go. 1Olk.. 10% 

RONNIE TI os once ccccess 603 .. 60: he aa eh 608 60 
United States 4%, 1877 ...1. 2 Se. 66. ME. yam ae 

Do New 4%. .cc..00-.. Gy i, MPS et os un Bee ete 
Uruguay, 34% Bonds .......... Tce BR cnt Dee Gas 58% 
Venezuela 3%, 1881 ............ ae « BB  «o= Ben Ba a 


British Railways.—Only two principal dividends now 
remain to be announced, and the satisfactory rates declared 
by the Midland and the North-Eastern have raised hope 
respecting the Great Western andthe North-Western, and these 
stocks advanced at one time, but have fallen back again. Mid- 
land Deferred has gained nearly a point, and North-Eastern, 
after showing an improvement, is unchanged on balance. 
The Great Central accounts have depressed the Ordinary 
and Junior Preference issues, as they show that these 
are still a long way off from any hope of a dividend. 
Great Northern Deferred has given way a little, and 
declines have occurred in Furness and Metropolitan 
District. Central London Preferred Ordinary has fallen 
a point. As regards the stocks of the Southern passenger 
lines, Brighton “A” shows rather unaccountable weak- 
ness, having further fallen 24, which brings it to 120, the 
lowest point in the last two years. Chatham First Preference 
has fallen 2, while the Ordinary shows a recovery. In 
the Scotch section Glasgow and South-Western have 
naturally declined, on account of last Monday’s accident, 
which will involve the company in heavy compensation 
charges. Caledonian issues have declined in sympathy. 
Welsh stocks show some strength, Taff Vale being 
2 higher, and Barry Preferred Ordinary has gained a 
point. The following were the rates of continuation on 
Home Railway stocks at the settlement : — Brighton 
Deferred, 3 to +;; Caledonian Deferred and Great 
Northern Deferred, 2s to 2s 6d; Chatham, 6d to 1s; Great 
Central, 9d to 1s 3d; Great Eastern and North-Eastern, } to 
3; Great Northern Deferred, 2s to 2s 6d; Great Western, } 
to 3; Hull and Barnsley, 1s 6d to 2s 6d; District, 1s to 1s 6d; 
Midland and South-Western Deferred, 4 to }; North British, 
Is 6d to 2s; North-Western, } to 4; and South-Eastern 
Deferred, +}; to +';, 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £,10,534 equal to o°6 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£5,226, equal to 2°4 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £123,892, or o°2 
per cent., while on the Scotch lines there is a gain of £71,565, 
equal to 1°4 per cent. The latterare calculated from February 
1st, while the English and Irish companies commence a new 
half-year from July rst. : ae 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 24th inst. 
amounted to £25,730, being an increase of £10,933, as 
compared with the corresponding week last year. 
The aggregate receipts to same date since the com- 
mencement of the year amounted to £626,514, an Increase 
of £269,606, as compared with last year. The total route 
mileage operated this year is 374 miles, as against 2599 at 
corresponding date last year. , ‘ 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes — imi 
_-Closing Prices Rise Prices. 
Ta Weck. Today, or Fall. July 27 July 8, 
Barry Deferred Ordinary ...... ‘ 85 ° :* ° ais 0° ate 
Caledonian .....c.ccceceeereces 116. = “= , oe seh z io 
Do Deferred ........-see+++e 365 we sae ee ; do ee ow 
Central London Ordinary ....-- 104 we oF oo + : os TS ee 
City and South London .......- 64 me by o : 
Great Central Preferred......-- 27h ne am eo sg a - 
Do Deferred .....0---e0++0+8 15h ee : 3 a3 ; “= : }- 
Great Eastern ........---++++ | x 2 eo ma 
Great Northern Deferred ....-- 42 ee + Soe ° 
Great Western ........-++++++* 1 ° a oe ; i. 
ull and Barnsley .....----+++ Hele a ° 


| 
| 
olf 
764 
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i 105 
; | Lamneashire and Yorkshire .... 104 +. 6 we a ee BD ow 
: | London, Brighton, &c.,“A”...- 1225 «+ 120 ow — 2 ae 1224 am 5 
London, Chatham, ani Dover.. ae ISG ww FH Boe R oe ome 
' Do Arbitration Preference .. 100 .. 98 «+. — 2 se = 
: | London and North-Western.... 16 ae) ee 1625 .. 4 
’ | London and South-Western.... 165) .. 3644 .-— 1 « 165 .. 168 =f 
| Bo Deferred .......-.-..++ Ss a = w-Bta Bo ST 
} Metropolitan Consolidated .... 87 oe 87 ww dene, =< on 
: Metropolitan Distwict.......... 37 tw oem 1h ce Be B 
; ‘| Midland Preferred ..........+- 70h we Oh weve vs oe 70h .. Ti 
° Do Deferred ...........+++-- = ote ‘ef ot Bw Giw F 
North British Ordinary ........ 46 os 46 oo — Bae WE. % 
; Do 3% Preferred .......-.-++ 794 oe 79 oo Oa _ 79: ue a 
’ 1 North-Fastern—Consols ...... 1464. on 345R ca oe oat SE 147 
|| North Staffordshire............ 105 oe (105 ww we oe oe WO .n 105 
| South Bastern “A”...........- 58h oe «= BRO we — Re SBE. GD 
American Railways.—Two failures in New York were 


reported at the beginning of the week, and these announce- 
ments were taken as having cleared the situation to some 
extent, and a somewhat steadier tone has prevailed since. 
Movements in prices are, however, very irregular, and it 
would be most unwise to attempt a forecast of what the 
course of the market is likely to be. It depends on whether 
the “strong hands,” in which stocks ace now said to be, are 
really strong enough to win through. New York Central 
shows a substantial recovery, but there are in some cases odd 
variations in different stocks of the same company. Thus 
Atchison Common is lower, and the Preferred stock has 
advanced, while in Baltimore and Ohio it is the Preferred 
stock that shows a heavy loss, and the Common has risen. 
Reading Common again has advanced, and the two Prefer- 
ences have given way. Milwaukee shares have risen two points 
and Pennsylvania 1}, while, allowing for dividends, small 
advances are marked in Louisville and Nashville and Illinois 
Central. The general rate of continuation on American 
Rails at the Settlement was 3 to 4 per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

* Making-up” 


ti Ciosing Piioce—. Rise Prices. 
2 Last Week. To-day. or Pall. July 27 July8. 
Be BAe GORR, 060 ccvcewes coves 6% OM 21 — bc GH 2. Th 
F «os cawee emmae 89! nhl * Bice GH oo @& 
Ey Baltimore and Ohio............ 84 ‘ 84 1. + if oo 84 2. 88} 
i WO Peete 2.6 i000. 002 cece 94 oe 83 oo 5 wo 88 .. & 
a Chicago, Mil.,& St. Paul,C Stk. 1435 .. 1454 1.6 + 2 .. 143 «2 155 
i Denver & Rio Grande Ord. Shs. = on «=r we = bce Sh ce BM 
rj Do Preferred Shares ........ 80 &e 804 ..— $.. 80 .- 85% 
: Brie Railroad Com. Stock...... BE we — bee D wc 3H 
i aE e 68 ee GBix .. + 23.2 GEE. FW 
/ a eae enters ail 50 oa 51 ot Tow SB wo 
Tilinois Central Shares ........ ee a ae Tere ae 37h 
Louisville & Nashville,C Stock 108} . 07x + $$. 108 .. U3 
New York Central Shares...... Blix .. 1B ot? & a te an 
N.Y., Ontario,and W. Reg.Shs. 23$ .. 23h «2 — 3. 223... 264 
Norfolk & Western Common .. GSE an eat oo + 1b .c 6B .. 
Do Adj’t Pref. ..........+.- - ok a ie Bw 
Pennsylvania R.R. $50 Shares.. ee 63 .. + if oo 6% .. GAh 
ea Mw ME wt: Bu Sw 
Southern Ordinary ............ 21s oe 21 «o— Bee 212 ce 24 
Do Non-cum. Pref. .......... ae ws 88 oo + Bea Bone & 
Southern Pacific .............. Ge te 45h «oe + 2 wo 423 5. SOR 
Union Pacific Shares .......... a Tle «eo + Jee Wh oe 83 
Wabash Pref. Stock ....... .. 38 ee 38 cone «eeee Sk ek 
Do 6% General Mort. Certs... 61 o 62 oo * 1 ws BW os CO 


Colouial and Poreigu Railways.—The Canadian rail- 
ways have shared in the better feeling prevailing in the 
American market, Canadian Pacific being strong on account 
of the June working statement, which shows a gross increase 
of $973,000, of which $399,000 goes to swell net revenue, 
bringing up the net gain tor the year to $1,751,000. The 
price of the shares is 1} higher than last week, at 126. Grand 
Trunks have been quiet, but tolerably firm; there are frac- 
tional advances in the First and Third Preference stocks. 
Among Indian railways, Bombay Baroda has further risen 2, 
and Madras stocks have at length taken a turn for the better, 
showing a gain of a point on the week. In the Foreign 
market Mexican First Preference is a point higher. 
Argentine North-Eastern and Buenos Ayres and Rosario 
show a slight improvement, while Argentine Great Western, 
Villa Maria and Rufino, and Buenos Ayres and Valparaiso 
Transandine stocks have declined. Rates of continuation in 
this department were as follows:—Grand Trunk Ordinary, 
6d to 1s; do First Preference, ;*; to } ; do Second Preference, 
38 to 4s; and do Third Preference, 1s 9d to 2s 3d; Mexican 
Ordinary, od to 1s 3d; do First Preference, } to and 
do Secorid Preference, 1s to 2s. 

The following shows the net movement on the week in 
some of the principal issues:— 


. 
; 


] 
t 


ee 


“Making-up” 





_ Cae Rise Prices. 
Last Week. To-day. or Fall. July 27 July8. 
Bombay, Baroda, &. .......... 159) «. 16h .. + 2 4. 158 .. 156 
Buenos Ayres and Rosario Ord, 82) .. 82 cose ce oe 824 ., 825 
Buenos Ayres Great Southern... 134 .. B34 = .. no -- 00 134 .. 15 
Canadian Pacific, Shares ...... 1244 ww «6126 we + OD we 1248. 127 
Grand Trunk of Canada Ord... 18% .. 188 ..— %.. 182.. 19 
| Do First Preference.......... Uw. Uke + OS e 1 .. 1D 
Do Second Preference ..... + GBR we FBR ae ++ os oe SBE 1. 98S 
Do Third Preference ....... . 49 ee 4 oe +t §. WD . 5 
Great Indian Peninsula B..... a one we te Bs iat 
Mexican Railway,Ordinary.... 18% .« 19 «+ eo 18% .. 19} 
Do First Preference.......... aa 72h «6 + 1 we Tl 724 
_ Do Second Preference « 8 we ZTE we we oe oe 2TH, 28 
ND. didsntbadabvecsconsauian > ean 6 « *e of «- 6 
NE. Scbcvdnuevheden scene 169 o coe ce oe 1B. reef 


Miscellaneous.—The dividends of the London banks 
were marked off on 2gth ult., and prices have been marked 
down.by about the same amount. Bank of British North 
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America has fallen 2, and Anglo-Egyptian Bank shac,.| 
quoted somewhat lower. Allsopps’ Preferred (, a ares are | 
. inary and | 
Preference stocks have reacted to the extent of ‘Y and | 
London and India Docks Deferred has fallen fy > Points, 
64}, 0m account of the reduced profit shown ane 
yearly statement just issued. Hudson Bays are st — 
35%. Gas Light and Coke stock has been freely one at | 
about 86. Electric Lighting shares show some ae 
Ebbw Vale Steel shares have gone lower, while p ol 
Partners show an improvement. ~~ 





witie |» | 














There are declines in ¢ t 
; a a : ines j Come 
Rita Nitrate, Spiers and Pond, James Nelsoj ae Consol 
London Pavilion, and A.B.C., the latter having be S0ns, Crown ! 
: : : oS en Tather Driefon 
heavily pressed forsale. J.and P. Coats shares are afracti Durban 
higher, and advances are marked in City of London Red oer 
Property, Eastman Kodak, and Sweetmeat Automatic Geduld 
Delivery. Rates of continuation :—Allsopps, even to 3: hon a 
strong and Co., 4 to 6 per cent.; Machinery Trust, 4 to 6 per Glencai 
cent.; J. Nelson, $d to 14d; Vickers, 3 to 5 per cent, = Glynn's 
Welsbach, 5 to 7 per cent. . Henry | 
The following are the prices and variations of the more me 
active shares :— eae 
MISCELLANEOUS, | Bleinfo 

Closi | Prices, Rise | Closing Prices, Biss | | — 

as O- or | Las . s 

Week, day. Fall. | Week. day. 7 | | Engle 

Allsopp Def......... ew «+ es | Limotype Def...... Pie \ ] Canela 
Anglo-American Tel 494 .. 484x..4 4 | Lipton .......... - Le.. lh.. “i i} alpen 
Armstrongs........ 29 .. 24 ..— ; Lon. & County Bankl04 ..104 ..—j | 1] May C’ 
British Biec.Tractn. 12x .. 114 ..— } | Lon. & West. Bank 6lix.. 64: | l] sever 
Coats (J. and P.) .. “ me | Lon.Genl. Omnibusl0l} ..1014 | || Moade 
Eng. Sewing Cotton 4.. -e> fy! Vick’rs S'ns & M’xm 14... ly..43 | {| Do E 
Gas Light, &c...... 86 .. 86 .. «. | Spiersand Pond .. & .. & wll | Nigel . 
Guinness Ord....... 560 ..560 .. .. | U.S. Steel Corpn... 23) ..24 ..4] | \| North 
Harrod’s Stores.... 49... 4@.. .. De Pref, ... 2.00. 74% ..734s..41 | {| Porges 
Hudson's Bay...... 36x .. 353 ..— % | Welsbach Ord...... M .db it H Primr< 
Imp. Ottoman Bank 1354 .. 133 ..+ & | i] Prince 
Mines.—The mining markets have shown extreme weak. | | — 
ness, and the fall shown at the settlement as having occurred | ] Robin: 
during the last account has made further progress. There h Rt 
has been talk of further shutting down of mines unless} || galisb 
something can be done to increase the labour supply, 
and a considerable amount of small liquidation has || Trans 
been effected in consequence. A further almost wi } Treas! 
versal decline has taken place in Kaffir shares, and is | ving 
some cases it is quite pronounced in extent. Rand \\ Vogel 
Mines, as a typical instance, are } lower, at gj. Ape | 
have lost 3, and Modderfontein #;. Declines of } to jar | Wolh 
marked in Angelo, Durban-Roodepoort, East Rand, Henry | | Wore 

Nourse, Knight’s, Meyer and Charlton, and Robinson, while | 

all the others have lost smaller fractions. The only exceptions Ange 
to the general adverse movement are very slight improve- Drie! 
ments in Bantjes and Worcester. De Beers Deferred are} | Da 
quoted somewhat higher than last week, while the Preferred | | 
have given way. Jagersfontein are } lower, at 23}. wee Glen 
the Land and Finance Companies have given way more or less. | i 
Rhodesians have naturally gone in the same direction, tiie 


Tanganyikas showing a further loss of 1}, and are down to}, 

There are appreciable declines in Rhodesia Exploration and} 
Development and Zambesia Exploring. Chartered shares} 
are 4 lower, at 2%. 











West Africans are lower where ay) 
movement has occurred, and in the Westralian ca ae 
Ivanhoe, Kalgurli, Lake View, and Sons of Gwalia have | 
declined, while slight rises are marked in Associated and ia | 
Great Boulder Proprietary. Mount Morgan have recovered | 
4, to 3. As regards Indian Gold shares, Champion an 
continue to receive support, being ,°, up, at 7{}; there are) — 
h owever, small declines in Mysore and Nundydroog. “7 | — 
shares are steady, Rio Tinto having risen }, t pas 
Anaconda are a fraction higher, while Cape Copper a2 - 
Tharsis are unchanged. Cou 

West AFRICAN. alae | 
Closing Prices, Rise | Closing Pree. Gea 
Last To- or Last das 

Week, day. Fall, Week. r - i 
Abbontiakoon...... apm..# pm.. .. | Fanti Consolid. 10/- 1 , $7] | 
Ashanti Comsols .. par .. par .. .. | Gold Coast Amalgd. 2 -- 7. “a Hol 
Ashanti Goldfields yaa -. 134 ..— 2 | Gold Fields E.Akim e+. 3 at i 
AshantiSansu .... lgy.. lgs.. .. | Lond.aW.A.Gldsy. 33 -- 9 “To } ~ 
Athanasu Con. .... ld.. 1 > ‘aides | Lond-Ashanti Synd. na as Jer 
British Gold Coast 2% .. 23 ..— § | Wassau......-.--+ Sg ++ We 

CopPER AND MiscBLEANEOUS. = = oy Mo 
Closin: Prices. Rise ne ae 2 Me 
Last To- or | a day. Fal. |) 
Week. day. Fall. | Wem Se = bl Me 
Anaconda......... - 344.. 3B ..+ dy) Nundydroog ..---- 2: 4. » | . 
Croken Hill Prop.. lyg.. Ipg.. «+ | Ooregum .....-+++ or Na 
Cape Copper ..... ‘ - or Do. Pref. ...--+++ 2 463 ..+ 3 No 
| Champion Reef.... 7 .. 74#2..+ 3| Rio Tinto Def....-- = oo as ‘ 
| Mason&Barry (£1).. oe ee ee | Pharsis.....--+-++° a oa ee Pr 
| Mount luyell (£3) .. 3 .. 2bf..— ds} Waihi ...--------- 5} .. . Pe 
| Mount Morgan .... 23... 3 ..+ | Waihi Grand Jnctn 1g - fi * a 
| Mysore (10/-) ..... © Tiss 6H..— | Waitekauri....---- fa 8 
} 4 

West AUSTRALIAN. eae Bt 
Closing Prices. Rise | — To # * 
Last To or Week. day. Bab, nN 
Week. day. Pail. | tae Gane uy 
| Associated Gold.... 19.. Ifx..+ } | Kalgurli one ceeree® : on 

Associated N.Blocks 1/;.. 1j).. .. | Lady Shenton.....- os. agent v 
GidnHorseshoe Est. Te ..— & | Lake View Console 476-: << ; 

Great Boulder MR. § .. _$y.-— gy| Lond.& W.A.Explt p- gP = ' 

Great Boulder Prop.26’ .. 27/6..+1/6, Oro a Brownhill .- : me ee 

Great Boulder Per. 12 .. MB..+.. | Peak Hill ...---*+** lg te W 

Great Fingall Cons, 743.. 74x..— gy Sons of Gwalia ---- # i W 

Ivancoe Gold Uorp, ah 8Ax..— | W. A. Goldfields .- - 

Ivancoe South Ext, 4 -— fe! = 
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ae a — 
set iositinied Wye-- by 
Bantjes Consolidta. ; . } ah 
BonsMZe ..- n+ + Sess e 
and Suburban 6 -- i ey 

Soke beh Qis.> 2he-- 
“isin Reel 18. 13 
Grown Reef...--++- 17... 168 = 
Driefonteim ..-----> 5g... 4h --— 
ae a 
en ose ia 203 ..— 
RMB cassis? . 6 
Geldenhuis Estate ; rs 
Gage isin i, Ves M4 -— 
's Lydenburg ~e — 
Gi (New) aieeae’ alt: a at 
Henry Nourse ee o 
Heriot (New) .----+ Ky o a 
sets i. a 
Kisinfonteln (New) oie? af c= 
WP sivecece 2 ot got 

West o8 wi 
Vanglencte Ext, se. BS 
oc 3 ——_ 
eters Viel... 14f.. W..— 
Consolidated.. 44... 3¢8..— 
Meyer and Charlton 3 ‘ 5 — 
Moléerfontein .... 98... 8i%..— 
Do Extension .. 2fé.. 2 —— 
Nigel ....--ser0e er 2 eae 
North Randfontein 1}, 12 ae 
Porges-Randfontein lig.. 18 ..— 
Prierose (New).... 36... 38 = 
Princess Estate.... Ae — 


Closing Prices. Rise 


1 

1 
Randiontein ...... oe 
Rietfontein (New).. 1#§.. li ° 

| Robinson DeVilliers ]02 .. 10 . 

|| Do Randfontein., 1%.. it 

|| Roodepoort United 3... 34. 

|} Galisbury ........++ 24... 2b ..— 

i) GEE so abekbeneete cic ms 
SimmertJack Prop. l@.. J} ..— 

| Transveal Gold.... 24... 2¢ ..— 
Preasury .......++5 5 ok MB. 

|| Van Ryn .......--. S ww 3 ve 

| Main Reet 8 °. 7yh..— 
Vi _ eres Bo. 1S 
Wemmer .......... ni we oe 
West Rand ........ a ae 
Wolhuter Gold 4. B.— 
Worcester ........ 2h... 2% ..+ 

Drep Levels, 
Angelo Deep ...... 2h... 2. 
Grown Deep........ 134 .. 153 ..— 
Driefontein Deep a": 2 ..— 
Darban Roodepoort 2? .. Hi —_ 
ira Deep . ss — 
Geldenhuis Deep 1of « 0 om 
Glen Deep ........ 4... 4b ..— 
Jampers os ses 
Paired Si tebeeees 2H... 23 ..— 
‘sCentral .. 2}7.. 24 — 


To- of 
Wosk day. Fall. 
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Closing Prices, Rise 
Last To- 


or 


Week. day. Fall. 





DIVIDEND ANNOUNCEMENTS. 





__ 








Andrew Knowles & Sons; °° } * £1 p.s. oe 
— Central Gold! | ” 
MD ee cccvcccces ee ws 9d p.s. - 
Bent's Brewery ........ ‘Half year! June 30 5 ee 
City of London Brewery Half year! ws 5 * 
Gounty of London and’ 
Brush Prov. Electric : | 
_ ere falf year| June 30 4 ee 
conten and General | 
Tnvestment ........ Half year July 28 3 ve 
Western and 
Sanecliinn Dairies mo year, June 30 6 . 
and Frascati .. Half year) Jun *- 
Hayes, Candy, and Co.. on . - 4 oe 
John Howelland Co. . Half year July 18 it o 
d —_ Reotechem) 

Rt cae cae alf year| July 15 7 

MorrisonéFleet'sDairi’s Half ri J * 
‘ropolitan Electrie’ ng oer : é 
Supply .......... a Half year| June 30 8 oe 

i peer Month ; Jul 3d 

National Gas Engine ..|Half year June 30 B” = 

No. 2 South Gt. Eastern > 
Gold Mining. ...... Gah oe 86d p.s. 

8 Patent Candle. |Half year, June 30 15s p.s. ee 
ee ee WS sos So Half year} June 30 oy “ 
: Estate Corporation| .. ge 5 
—em vekotntia Half year; June 30 12 . 
5 Se _— year June 30 5 -* 

a fereee “= f zsh June 30 10 oe 
5 Walle and; |Half year! July 15 5 o- 

Thoma © 

United Gants Son. Halt year! July 31 8 ee 





Stevenson, & SlatersHalf 
y te of Siorgan ee quer June OD 5 
Villa omeuiaied | year) June 
Western Wagon — 7 se : 
a edema es ad Half year) Jun 
Wotite — osene. | Year | dene 3 Lo “ 
illiam Griffiths .7°""* \Half Year| April 30; 10 “* 


ee 








Deer Levets (Con.) 
Knight’s Deep were a: 3 eo 
Langlaagte Deep .. ae oo 
New Steyn Estate.. 3 .. _ +s 
Nigel BSAFId00 ae oo fs 
Nourse Deep .....- és Sse ss 
Rand Mines ...... SE... a .— 
Rand Mines Deep.. 24.. 27 -.— 
Rand Victoria...... 25... 2% ..— 
Rand Victoria East 13... 12.. .. 
Robinson Central.. co Soh 
Do Deep (New).. 48... 42.. -. 
Roode Central 2% .. ef hy 
Rose Deep ......+- ° — 
Simmer & Jack East 2/§.. 24 =f 
Do West .....--- - 2..— 
South Geldenhuis.. 24... 2) .. .. 
oo 0% 2 ot —3 
age D ceecee oo SF 2. 
Witwatersrand .... 3fe.. 3%..— $ 
Lanp, Dramonp, &c. 
Anglo-French Expl 4%... 3}%..— fs 
Anglo-French Land 1g... 14 ..— 
Barnato Consolidta 2 23 ..— ; 
Cons. Gold Fields.. 6f;.. 6%..— 
Do 5% Ist Deb. + NOR... 
De Beers Def...... 19¢z.. 193 ..+ oy 
Do Prel. .......- 19m.. 19 ..— ge 
Do 5% Deb. ....104 ..104 .. .. 
Do 44% Exp.Deb.102_ ..102 .. 
Exploration ...... ; oo f . 
Goerz (A.)& Co..... 24 .. 243..— dy 
Henderson’sTrnsvl. 128... 18.. .. 
Jagersfontein (New) 29 .. 28% ..— } 
| JohnnsbrgCons.In. 2}§.. 2% ..— zs 
Do Estate ...... Ip .. lg ..— 3 
Mozambique ...... Ish: A -— t 
New African .....- py. 2. ty 
Oceana Consolidted. 1§ .. lyy..- 
Robinson 8.A.Bnkg. 14 .. Lys — at 
8. A.Gold Trust .. 5}$27.. 52 ..— 
Transvaal Coal Trst 24 .. 24. ={ 
Transvaal Consolid 44... 32 ..— 
Trans. Est. & Devt 1)4.. Ilys. s 
Transvaal G'ldfield 24 .. 2)4..— ¢ 
RHODESIAN, 
Bechuanaland .... ‘* - hi-e 
BREE scccearcsege a ee 
British 8.A. Chartd. 27;.. 2%..— 4 
Do 5% Mort. Deb. wet re * 
MODE ccverccece > in 
Globe & Phoenix .. / -» 23 ..— 
nda Devt... %t4.. 2f)..— 4 
MashonalandAgncy ly... iys-.— 
MatabeleGld. Reefs 1¢.. 1} . , 
Do Mines........ #-. --— 
Rhodesia Goldfields 3 a re | 
Be ds fi 
vt. os o—_ 
Rice Hamilton .... 3 .. 3 .. .. 
Selukwe Gold...... 1§.. 14..— & 
yika Cons.. 64.. 5 ..—l; 
V. V. Gwanda..... . ie-- 3..—% 
Willoaghby Cons... * o | .— . 
MS... - — 
Zambesia Exploring 2% .. iG rs 
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| £2,217,682, showing an increase 


Potices and Reports, 


RAI). WAY COMPANIES. 

BARRY.—The Teport for the half-year ended June 3oth states 
that the sum available for distribution, after providing for interest 
on the preference stocks, is £83,692. The directors recommend a 
dividend of 9 per cent. per annum, leaving £6,371 to be carried 
forward. a ee 

BELFAST AND NORTHERN COUNTIES.—The report for the half- 
year ended June 30th shows traffic receipts, rents, &., £1 53,872; 
working expenses, £103,833 ; and profit, £50,039—an increase of 
£274. The directors recommend a dividend of 44 per cent. on the 
ordinary stock, carrying forward £4,365. 

DUBLIN, WICKLOW, AND WEXFORD.—Aiter adding {500 to 
general reserve, and setting aside {500 for locomotive and rolling 
sage renewals, the directors recommend payment of dividend on 
oe cent. preierence stock for the half-year, with £537 

GREAT CENTRAL —The half-year’s results compare as follows 
with those for the corresponding period of last year :— 

















Inc. or 
First Half-Year of Dec. in 

1903. 1902. 1903. 

£ £ £ 

Gross traffic receipts... 1,687,845 1,637,216 . + 50,629 
Working expenses... . 1,132,839(67:07%)1,107,384 (676%) + 25,455 
Net revenue ........ 555,006 .. 529832 .. 4 25174 
Bal. brought forward.. 3,840 .. 1642 .. + 2198 
Miscellaneous receipts 94,232 .. 96,252 .. — 2,020 
653,078 .. 627,726 .. + 25,352 

Deb. charges ........ 572,345 .. 565,997 .. + 5298 
Balance ....... veces 280,833 .. 260,779... + 20,054 
Pref. dividends ...... 267,938 .. 230,438 .. + 37,500 
Carried forward...... 12,895 .. 30,341 ~ 17,446 
The géneral development of the company's business, so far as 


regards passengers, parcels, and goods traffic, has been well main- 
tained, notwithstanding the continued depression in the local steel 
and iron indastries. Owing, however, to the prevailing slackness 
in the coal trade, the receipts from minerals show a considerable 
decrease. 

GREAT NORTHERN.—The accounts for the half-year ended 
June 30th last, subject to final audit, show that a dividend may be 
declared at the rate of £3 per cent. per annum on the ordinary 
capital of the company, giving for the half-year £2 per cent. to the 
preferred cortverted ordinary stock, £3 per cent. tothe “ B” stock, 
leaving a balance of {22,880to be carried forward, as against 
£8,232 carried forward in the corresponding period ‘of last year. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION.—The ac- 
counts of the company for the half-year ending June 30, 1903, 
after payment of the fixed and other charges and the contingent 
additional interest on the second debenture stock, show an avail- 
able balance’ {including the amount brought forward from the 
previous half-year) of £29,576; and, after payment of the 
dividend for the half-year on the 3% per cent. preference stock, 
there will remain a balance of £19,338 to be carried forward 
to the next half-year. This compares with a balance of £13,363 
carried forward at June 30, I19go02. 

LONDON AND SOUTH-WESTERN.—The following analysis of the 
accounts compares the results for the half-year ended June 30th 
with the corresponding period in 1902 :— 














-—-First Half-year-—, Inc. or Dec, 
1903. 1902. in 1903. 
Gross traffic receipts. 2,414,391 .. 2,417,32 oo = & 
Working expenses .. 1,553,671 (64-4%)1,553,048 (642%) + 623 
860,720 ee 864,276 ee —_— 3,556 
Add bal brought 
mals. ° és seone 31544 ek 24,200 .. + 7,54 
Miscellaneous receipts 5,640. 5,146 ws + 494 
897,904 .. 893,622 .. + 4,282 
‘ . and f. 
Me aae cn ncehee GO3E9 .o GSB w — 5969 
Available for ord. div. 277,535 .. 267,294 ° + 10,241 
Dividend on ord.stock 251,989 .. 242,190 (4%) + 9,799 
Carried forward .... 25,546 «. 25,104 .. + 442 


The dividend for the half-year on the preferred converted ordinary 
stock will be at the full rate of 4 per cent. per annum. The receipts 
on revenue account (exclusive of the docks and steamboats) were 
of £17,023. The expenditure on 
he docks and steamboats) was 
of £9,387. a working 
i ; ne rate of 61°90 per cent. of the receipts, a5 
oe cis bes a cent. at A gynhoay The dock receipts 
8,427, and the expenses @ decrease of 
h the corresponding half-year of 1902. 
The decrease in the receipts is mainly accounted for by the — 
tion of the abnormal transport traiiic caused by the late — oe 
| steamboat receipts are less by £1,529, and the ae mio - 
increased by £1,980, as compared with the corresponding pe 


1902. 


revenue account (exclusive of t 
£1,372,784, showing an increase 


| compared with 61°95 
| show a decrease of {18 
| £10,745, as compared wit 
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22,256 ane 21,270 .... + 986 

The traffic for the half-year as compared with the corresponding 

half-year of 1902, shows an increase from coaching, £86,385 ; an 

increase from merchandise, £74,936; an increase trom cattle, 

£3,468 ; and a decrease from minerals, £41,570. Total increase, 
123,219. 

NORTH STAFFORDSHIRE.—The report states that the capital 
expenditure during the past half-year has been £51,498. The net 
revenue account shows a sum available for dividends, including the 
balance from previous half-year, of £146,811. A dividend is 
recommended of 4 per cent. per annum on the ordinary stock, 
requiring £64,602, while a three months’ dividend on the first 
instalment of the new ordinary stock at the same rate amounts to 
£1,320, leaving £5,988 to carry forward. 

RHYMNEY.—The report for the half-year ended June 30th states 
that the balance of the net revenue is £50,221. The directors 
recommend a dividend of 7 percent. per annum, leaving £2,359 to 
be carried to next account. 

TAFF VALE —The directors propose a dividend of 34 per cent., 
equal to 8j, carrying forward £6,315. This compares with 3¢ per 


cent. last year, when the balance was £5,672. 


BANKING COMPANIES. 


COUTTS AND CO.—The balance-sheet, made up on July 18th, 
shows that the current and deposit accounts were £7,453,494: cash 
in hand and at Bank of England, £530,094; cash at call and short 


notice, {1,378,000 ; investments, 2,759,639; and bills discounted 
and loans, £ 3,785,760. 


4 - 


FOSTER AND CO.—The balance-sheet, made up on June 30, 1903, 


shows current and deposit accounts, £1,941,778; cash in hand, 


with bankers, and at short notice, £456,254; Consols, India stock, 
and Colonial Government securities, £348,965; other investments, 
£259,519; bills discounted, £104,102; and advances to customers 
£959,293. 

UNION OF AUSTRALIA.—Notice is given that the inscribed stock 
deposits will be repaid at par on and after January 1, 1905. Stock 


certificates must be forwarded to the head office of the bank, 71, | 


; Cornhill, London, E.C., so as to allow three clear business d 
examination. 

i 

| 
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MISCELLANEOUS COMPANIES. 








ays tor | 
| 


BRYANT AND MAY.—Net profits for year, added to balance | naw essential in order to facilitate harvest work. The 
| brought forward, £100,617; dividends on the deferred shares, 5 per 
cent., making 5 per cent. for year. The directors write off the 
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ee laa aia id i f | balance of expenses of issue of debentures a nit Au 
KSHIRE.—Subjoined is a comparison oO! | ' , > ae ae Cred:ting amount of |i 
ae a gene on te half-year ended June 30, 1903, with og received, £2,000—viz., £1,098, and Carry forwara | while fe 
the corresponding period of the presen ar — Inc. or Dec. |" CONSETT IRON COMPANY.—Profits for the year, fs, | There i 
oe irs J 1902. in 1903. dividend, 30s per share, making 45s per share for the yer ht and au 
£ ' £ 4 aoe atate oo or, aa et the year have been diminished ood q' 
i sabe 42,174 | by £50,000, anticipated loss on the amount owing to the cor | a 
Gross traffic receipts ees (60-1 %) ate (60.6%) + 12,867 | by Messrs J. and J. W. Pease. The report adds that the jae \ disper 
Working expenses .. 4,000, en had placed in the hands of Messrs J. and J. W. Pease the neni es 
z eee 29,397 | fund for meeting the company’s dividend warrants jn Augus | . 
oe food gear 57 eee RP = 344 | and the large payments.which are made by them on Fn me — 
Add bal. brought frw 1 eet 4.482 .... — 4,482] each month. To a considerable extent the dividend warrants hed : aes 
Add miscel. receipts.. nl See ———— | been presented and paid, but the monthly cheques had ae — = = 
1,077 050 eee, LRRGEL  ecce # == a As —— there ecm to ag the company tape 
Vii, 2 a 2,360 | with Messrs Pease a sum of £93,915 7s 9d. The directors doamaa | 4 
Lessdeb. & pref.chrgs. 741,880 .... a ee ji mac it desirable not to hold as recoverable more than taee car i — 
i i ee 22,809 | ing a first dividend of 4s in the f£ already paid. “The ba co ae a aal 
eee = 2 ore! (33 %) 390470 (33 % ; 7,591 oe has therefore been written off, alance of a 
ee eat sy —— tenn | CROMPTON AND 60.— Net profit, £19,804 ; dividend, 5 percent. | | cart 
i 109 21.891 .... +15,218 | making 5 percent. for the year; carry forward, (1,098, "i rr? 
ee capital ema during the half-year for general GAS LIGHT AND COKE.—After providing for the fixed charges, | loadin 
urposes has been £348,477, against £447,515 authorised by the | there remains a balance, including the amount brought forward |! | August 
ieaguioohiens at the last half-yearly meeting. At the ensuing meet- | available for distribution of £451,880, out of which the directors |! | Septem 
ing the directors will ask for authority to expend £554,691 on capital | recommend a dividend on the ordinary stock at the rate of £48) || amoun 
account for general purposes during the current half-year. r cent. per annum, carrying forward £116,530 ; | irregul 
LIVERPOOL OVERHEAD.—The report for the half-year states LONDON AND INDIA DOCKS.—The accounts for the half-year || | winter 
that the receipts amounted to £41,664, and working expenses | ended June 30 show that, after providing for the interest on the | 318 4} 
£32,005. The directors recommend a dividend of 1} percent. per | debenture stocks and the dividends on the preference stocks and Club ‘ 
annum carrying forward £3,747. the preferred ordinary stock, there is a balance of £52,070 to be 208 3¢ 
METROPOLITAN DISTRICT —The report for the half-year ended | carried forward. The Amalgamation Act does not permit of the | realis¢ 
June 30th states that the total receipts have been £202,518, against | declaration of any dividend on the deferred ordinary stock unti] } ditto, 
£202,974, and the working expenses £112,982, against £112,602. | the accounts for the year are made up ae | a slox 
The net revenue, after paying the interest on debentures and LONDON ROAD-CAR.—Balance at the credit of revenue account || on 
debenture stock, and the several rent charges, leaves a balance of | of £21,102, against £18,790 for the corresponding period The || song 
£18,127. This amount will admit of a payment for the half-year | amount brought forward was £8,626, out of which £4,680 is trans- | to u 
of a dividend on the 4 per cent. guaranteed stock at the rate of £2 | ferred to general reserve fund, and the balance | available, after || amon 
per cent. per annum, and leave £342 to be carried forward. deducting debenture interest, &c,, is £20,849. Dividend of 5 per || assult 
MIDLAND.—The revenue account for the past half-year com- age per — one oe at the ne 14 aa per annum, | | -_ 
an weal ; i i 02 :— o general reserve fund, £2,500; carry forward, £5,869 } 5s 
ier alma ct ta ina tag Inc. or PEASE AND PARTNERS Profit for the year, £94,550. Adding |) | 13,50 
—Fi - _ Dec. in | the undivided profit as on June 30, 1902, there is together a sum of qrs 
705" - men1902. 1903. | £139,423. vba this i be deducted the loss likely to arise on 1 | torn 
£ £ £ the amount owing to the company by Messrs J. and J. W. Pease— | - 
Gross traffic receipts 5,569,838 .... 5,446,702 .... +123,136 | viz, £50,000—leaving for distribution £99,423. It is recommended | al 
Working expenses .. 3,455,289 (62-03%) 3,409,396 (62°6%) + 45,893 j that this sum be appropriated as fo lows : In meeting special | sy 
aap — —— ! expenditure, £5,738; dividend, ros per share, making, with the), aa 
Net revenue...... 2,114,549 .... 2,037,306 .... + 177,243 | interim dividend, 8 per cent. for the year, dividend 16s per share || fast, 
Addbal.broughtfrwd. 44,524 .... 43,503 .... + 1,021] on the deferred shares, being at the rate of 8 per cent. for the year th aa 
Add miscell. receipts 110,181 .... 110,483 .... — 302 | carrying forward, £13,685. | this 
ee seperate enEEIN PRICE'S PATENT CANDLE.—Subject to audit, and without} fost 
Net revenue........ 2,269,254 .... 2,191,292 .... + 77,962 | making any deduction for depreciation, the accounts show a profit whi 
Less deb. and pref. for the half-year of about £34,200, to which is to be added £6,145 | Rive 
charges.......++. 1,543,284 .... 1,520,452 .... + 22,852 | brought forward from last year. The directors recommend the| 
es se ———— | distribution of a dividend of 15s per share, which will absorb | 
Available forord.div. 925,970 870,860 .... + 55,110 | 428,125, and leave about {12,200 to be carried forward. 
Ordinary dividend. 903,714 (43%) 849,590 (43%) + 54,124] RYLANDS AND SONS.—The report for the half-year shows a) 


per cent. per annum; £10,000 to insurance fund, and {24,36 
carried forward. 
SOUTH LONDON ELECTRIC SUPPLY CORPORATION. — The | 
accounts for the half-year ended June 30 show a net proiit ol about 
£5,210, against {2,548 for the corresponding six months of last | 
year. : / aa OA 
YORK STREET FLAX SPINNING.—Profits £55,245, to which i] 
added the balance brought forward, making £68,369, the available 
balance being £64,563. The directors propose a dividend ol 
past half-year of 6 per cent. per annum (15s per share). T - 
is carried to capital reserve fund £20,000, leaving £11,563 to *| 
carried forward. 


surplus, with {20,957 brought forward, of £128,112; dividend, 12} } 


MINING COMPANIES. ) 


KNIGHT'S DEEP.—Cable advice has been received to the effect i 
that the mill started crushing with 60 stamps on the 23rd et || 
QUEEN CROSS REEF GOLD.—For the hal!-year ended May 5 a 
the output of stone was 10,472 tons for 30,669 025, equal to 2 ozs 1 


itn tl 

dwts 14 grsper ton from the mill. In addition 9,926% tons o! —_ 

realised £13,541, 0r £1 7s 34d per ton, as compared with £1 03 i 
the value of the residues sold during the previous term The vo 
value of the 10,472 tons of stone raised and tape pe - 
£116,455, or an average of {11 2s 43d per ton—{I 95 34 os com- 
higher than the preceding half-year's figures In the a “4 
parison the dividends which amounted to 490,000 show an it 

| provement of nearly 50 per cent. 







The cash carried forward is 
| £5,111, fixed deposit £9,166, a total of £14,277. 
oo": ON 


Che Commercial Cimes. 
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THB CORN TRADE. 
Mark Lane, Friday Evening. 
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j 
A continuance-of wet weather is causing some @ rive 
amongst farmers, corn in the earlier districts having 


: ; itions are 
| colour some time back, and fine, dry climatic condi a 


: , 2 oe Se > tone Wi 
during the period under review exhibited a very steady tone © 


> brisk, 
regard to breadstuffs, although the demand was not very 
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August 1, 1903. ] 

tH} : valiti ined in a generally quiet condition. 
i} while feeding — English wheat Sr ediable on this market, 

There is scarcely Hla = nominal, being very firm, however, 
and quotations cn Seer The inquiry for foreign descriptions 
é where sales gn .* oe which, however, holders manifested no 
d ruled — press, and adhered to full asking prices. The 
y| aman continues firm, on light supplies, and a 
| flour depa’ uiry was experienced, especially in the case of 
l | moderate as A general tone of quietness again characterised 
‘| country — artment for wheat, and bids were few and far 
a he iy” , when made, mostly under holders’ ideas, 
qd) between, tested no disposition whatever to force their sales. 
| who mani rcouth Russian, August shipment, old style, on 
4 14,000 = changed hands at 27s gd, and 14,000 qrs ditto, on 
d | sample, ne 28s 10%d. For Californian, afloat, 338 was 
‘| — “oe 6d for cargoes, loading ; 32s 6d for blue stem, on 
"i —— ond 30s 3d for Walla-Walla, December-January. For 
i pay ‘Santa Fé, 61 Ibs, guaranteed, August-September clear- 
|| ee was required. 5,000 tons Bahia Blanca-Barletta, 
| a a8 at 278 gd. 3,000 tons Azoff-Black Sea, on sample, 
; | eae old style, at 28s 414d; and 14,000 qrs ditto, August- 
| September, on sample, 287, at 28s 3d. There was a moderate 
= ~~ f business passing in parcels, but values denoted some 
sy ——* ‘ i float, sold, 27s 9d; No. 1 hard 
| irregularity. No. 2 red winter, a ah Silene ‘ 
|| winter, August, 28s 44d; No. 1 hard Manitoba, on passage, 
ie | 318 4ied to 318 6d; No. 1 Northern ditto, afloat, 31s 142d; No. 2 
4 || Club Calcutta, afloat, 30s to 298 od : July, 298 gd; and August, 
ye || 29s 3d to 29s 434d. Choice white Karachi, afloat to London, 
Ye realised 28s gd; ditto, July-August, Antwerp, 28s 134d; and red 
i! ditto, 27s 101d. The market for malting barley remains in 

a slow state, and Quotations for the main part are nominal. 
at || Grinding descriptions again ruled very quiet, and, with ample 
ne || supplies available on spot, the tendency of values was favourable 
5. || to buyers. After showing a hardening tendency, with a fair 
er | amount of business doing, the cargo market for this grain 
er || assumed a quiet and easier appearance. 15,000 qrs Azoff, five 
n, Il options, October-November shipment, changed hands at 16s. 
‘| 15,000 qrs ditto, eight options, Atigust, 16s 1}4d. The Shelley 
8 || | 13,500 qrs Crimean, due out August 5th, at 16s 3d; and 13,000 
of | qrs Azoff, August-September, at 16s. 12,400 qrs_ Cali- 
mn || fornian brewing, No. 1, September-October, realised 24s 3d ; 
__|| and 11,400 qrs Oregon, on passage, at 2§s 6d. Odessa- 
ed Nicolaieff parcels commanded a fair amount of attention and, 
al | loading, went at 16s; afloat, 15s 10%4d to 16s 42d, as to posi- 
ne | tion; prompt, 15s gd; August-September, 15s 744d; and Sep- 





| tember, 15s gd. The demand for maize, on spot, was not very 

rj fast, but holders refrained from pressing, and prices remained 
fe steady for both flat and round corn. In the cargo section for 
this grain a general tone of firmness proved the prevailing 


: feature, and higher prices were established for River Plate, 
3 which attracted a good amount of attention. 4,000 tons yellow 
. River Plate, August-September, sold, 20s 144d; 4,000 tons ditto, 


July 17th bill of lading, 20s 744d; 4,000 tons ditto, afloat, 20s 6d ; 

| 4250 tons per Cluden, shipping or shipped, 20s 3d; the Kinsale, 
{| 3,500 tons, July 16th bill of lading, at 20s 6d; and the Birkdale, 

4,200 tons, July 4th clearance, also at 20s 6d. For Galatz- 

Foxanian, prompt dispatch, sellers asked 21s 10%4d; Bessa- 

| rabian, July, 22s 6d; and 21s 6d for Danubian, August ship- 

ment, old style. Later sales include 3,300 tons River Plate, per 

Highland Prince, just shipped, at 20s 7%d; the Rosegrove, 

§,000 qrs, afloat, at 20s 6d; and the Duchess of York, 3,200 tons 

ditto, July 13th clearance, at 20s 734d. Of parcels, Odessa, 

prompt, sold, 21s 6d; August, 21s 3d; and American mixed, on 

se | passage, at 21s 9d. Oats remained in a slow state, on spot, and 


rb | 


| 
24 | 
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he || 
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he | prices tended easier regarding Russian kinds. To arrive, 20,000 
re || qrs St Petersburg, 38 Ibs, prompt shipment, sold, 13s; ditto, 
afloat, on sample, at 12s 9d to 138 3d; and Danubian, 38 lbs, 
September-October, at 12s 414d. Wheat : A firm tone characterised 
the cargo market to-day, and sellers generally required 134d to 3d 
more money, while a somewhat better demand prevailed. 30s 9d 
asked for Walla-Walla, December-January bill of lading. Blue 
stem, afloat, held for 32s god. A cargo choice white Kara- 
chi, August-September, offered at 29s 6d, with buyers at 29s. 
Californian, afloat, offered at 338 3d, with buyers at 32s 6d, and 
328 Od asked for July-August. La Plata, 61 lbs, August-Septem- 
ber, held for 28s 6d, and 28s od asked for a sailer 62 Ibs, afloat. 
29s 6d wanted for a sailer, Rosario Santa-Fé, on sample, afloat. 
avola, 1,900 tons, Barletta, 76 to 77 kilos, June bill of lading, 
sold, 298 3d. 278 3d paid for 15,000 qrs Danubian, on sample, 
5345 August-September, and Elton, 13,000 qrs, Danubian, due 
Me August 24th, sold, 28s 6d. Parceis, 32s 134d paid for hard 
Manitoba, afloat. No. 2 red winter, afloat, sold, 28s 6d. 298 10'4d 
ead na No. 2 Club Calcutta, July-August, Hull. 30s 3d 
full a London, and 308, July. Maize in good demand at 
Aurust om ans 6d paid for 3,500 tons, La Plata, July- 
coin and 20s 74d for 3,300 tons afloat. 14,000 qrs, Galatz- 
ditt hait prompt, sold, 21s gd, and 21s paid for 14,000 qrs, 
sellers ed old crop, October-November, Danubian, prompt, 
maize and = A composite cargo, 14,000 qrs, Bessarabian 
Parcel: are arley, sold at 21s gd and 16s 3d respectively. 
i oe paid for mixed American, August, and 21s 10%d 
ing sales wore ce eey firm, with a good demand. The follow- 
October. ot 15,000 qrs, five options, September- 
16s 3d: 1 = tied ; 16,000 qrs ditto, October-November, at 
7. ey os ditto, August, old style, 16s 114d; the Hounly, 

at 16s - . +3 August, at 16s 144d; Burton, early August, 
city Oka _ | arah Radcliffe, 14,000 qrs Danubian, due out 
on sample ves ot Pascels 16s 6d paid for Odessa-Nicolaieff, 
‘an. Serena ats steady, quiet. 12s 6d paid for f.a.q. 


anubi : 
sold, - September-October ; Vologdas, on sample, prompt, 
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August delivery ....., 6 8.. 
October delivery...... 6 3g... 
December delivery 


September delivery... 4 me «4S... €¥ 
Contracts tor 365,800 centals Am. wheat registered during week. 
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The London Produce Clearing House, Limited, supply the 














following :— 


es AMERICAN WHEAT QvoTaTions. 
asis No. 1, Northern spring wheat, Duluth certificate, per 100, 


lbs, ex warehouse in London. 
July 25. July 27, July 28. July 29. July 3. July 31 
s d s d s d e 4 s d 8 


d 
co... Ce... 8 -- 6308 .. 6103 
.-.. tn. 6 aee et 


oe %.. 8 Ba 6 B88 
Lonpon Maize. 

July 25. July 27. July 28. Jaly 29, July 30. July 31. 

s da sd s 4d s a s ¢ s d 

‘4. 46 


6 53... 6 6a 
6 43°. 6 5} 


The following table estimates the home consumption ot wheat 


during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 


1899-1900 :— 


eran a -_ a 


1902-1903 1901-1902 1900-1901 1899-1900 





cwts. cwts. cwts. cwts. 


Imports—Wheat (47 weeks to July 19) 74,655,120) 64,567,200 62,863,200 57,878,800 


Flour | 17,617,790 17,397,600, 20,895,300 19,394,660 


" ” 


92,272,820 81,964,800. 83,758,500 77,273,400 


Add week ending July 25—Wheat....' 2,161,090 2.165.500, 1.260.190 1,152,000 


eituieidiekadrcesdcdwaccecex, 501,090 317,300 582,400 41°,700 


Total imports 48 weeks ....| 94,734,800 84,447,690, 85,491,000 78,845,100 

Less exports—Wheat................ 185,300, 242,200; 248,490, 352,100 

| ae ikdiadnilmalend wilimaron’s 90,290'  149,700' 377,000 387,800 
Net imports ................ 94,469,320, 84,055,700. 84,775,600. 78,105 

Add to this the estimated sales of . : “4% 

home-grown wheat ..............- 26,461,000 28,322,600 31,490,400 35,809,600 


Forty-eight weeks’ ome supplies . . 120,930,3C) 112,378,300 LIE,266,000 113,914,800 


Average price of English wheat per 8 4 s a s ad s a 
QUATICE. .. cccccceccceseccces ccoe.e | 227 | SL S 27 3 29 3 
PEF CWE, coccsccececccocescosces 66 73 6 34 6 9 


ve ; bushels. | bushels. | bushels. | nushels. 

“Visible supply” in U.S. centres, bush | 12,950,00C 21,591,000 29,210,00C 45,869,00, 
Do do = inewts..| 6,937,500. 11,566,600 15680,000 24,573,00 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 25, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


AVERAGE Prices, 








| QvaNTITIES SOLD. 
| 














Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 

1903. | qrs bsh| qrs bsh| qrs bsh{| 8s d{ s a s 4 
July 25..| 17,224 1 | 558 5) 6385 1 | 287} #2013] 18 5 
18 | 17,132 2 | 301! 53704 | 28 3 205 | 18 7 

1l..| 19,775 C | 9893 7) 3657 3 | 21) 1921 | 18 3 

4..| 32340 4 630 4, 8946 5 | 279) 207 18 6 

June 27..| 38,963 3 2,490 2) 10,716 2 | 276) 20) 6 
20..' 42,300 6 15235 4 9431 2 | 276 | 207 | 1 3 

1902 ...... | 11,627 0 440, 12195 | 315 / 230 | 22 8 
1901 ...... 18,297 5 | 26 3/ 2385 5 | 2 3) 2211 19 4 
1900 ...... 33,088 0 | 19% 2 3335 3 | 29 3 44/) 199 
1899 ...... | 49692 3 | 27 7) 42400 | 25 2 5 18 2 





THE IRON AND COAL TRADES. 





No material change has taken place in the general condition 
of the iron and steel trades. Business continues to be on a 
moderate scale, and prices in most branches are maintained. 
There is practically nothing doing in the pig-iron warrant market 
at Glasgow; the last quotation recorded was on W ednesday, 
when warrants were at s2s cash. Stocks in Connal’s Stores 
(Friday): Glasgow, 13,583 tons; Middlesbro’, 135,006 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated July 30th, is 
as follows :—Pig-iron: Our pig-iron market is steady, and a fair 
business is being done. Iron has been sold for delivery into the 
autumn, and our makers generally have satisfactory order books. 
Shipments are very moderate. No. 3 Cleveland pig-iron is quoted 
46s 9d. Hematite makers are not well sold, and the market is very 
dull. There are sellers of East Coast, mixed numbers, at 56s 3d, 
but not many buyers at that figure. Manufactured iron and. steel: 
Trade is dull in this branch, and prices are unaltered. Steel ship 
plates, {5 158; iron ship plates, £6 15s; steel ship angles, £5 10s; 
iron ship angles, £6 7s 6d; iron bar, £6 10s, less 24 per cent. Iron 
ore: Prices of best ore are rather lower, and with the depressed 
state of the hematite pig-iron trade, it is difficult to obtain orders 
without making concessions. Best Bilbao Rubio iron ore (50 per 
cent. iron), 155 6d; Gellivare (Swedish) iron ore (60 per — i 
A" grade (hematite), 18s; **C " grade (Cleveland), 14s 3d; 
grade (basic), 14s 3d, c.i.f., North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There is no increased activity to 
report in this department of the iron and steel trades. Trade 
remains far from active, taking it as a whole, although there 
are some redeeming features in the situation, such as the activit 
in railemaking, which is satisfactorily maintained. In the Nort 
of England this branch of trade has not been so active for > 
as it is naw, and, in fact, the production of steel rails in this 
district was never so great as it is now. At the same time, only 
two firms are engaged on the work, whereas in the palmy days 
of the iron rail trade there were nearly a dozen. Heavy steel 
sections remain at £5 108, but occasionally less is taken where 
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foreign competition is encountered. It is not only in rails that 
| British material has to contend against cheaper foreign pro- 
| ductions at the present time. There is a considerable quantity 
of German steel billets on the English market, and these are 
quoted at about £4 ss to £4 5s 6d, as compared with £4 13s 6d, 
which is the price of Lancashire makers. Belgian joists, too, 
can be bought in the Manchester district at about 15s per ton 
‘below the English rate, the prices being £5 2s 6d and £5 178 6d 
per ton respectively. The iron bar trade is steady, and quota- 
tions remain at the same level as last week. The average 
realised prices for manufactured iron in the North of England 
are more favourable than was anticipated, the £6 4s 11.8d re- 
ported being 1s 7d per ton above the figure for March-April, 
and the highest price reported this year. In the Midlands the 
average realised price is £6 148 114d. The only activity dis- 
played in the coal trade is for steam coal, there being scarcely 
any demand for any other description. A Lancashire report 
| states that short time at the collieries continues general through- 
out this district, three to four days being the full average, with 
housefire pits in many instances not putting in much more than 
two days, and in most cases the stoppages for the Bank Holiday 
have been extended over two or three days. Although pits are 
working such short time, supplies of the better qualities of round 
coal are considerably in excess of requirements, and still meet 
with only the very slowest sort of demand. In odd cases special 
quotations are made to effect clearances of surplus output, and 
the position for the moment, taking it all through, is weak, but 
there is no actually quoted change so far as the list basis rates 
are concerned, any concessions being only of a temporary char- 
acter. The chief characteristic in the market at Newcastle this 
week is firmness. Scarcity of coal for prompt shipment now 
prevails in all departments. The collieries are simply full up, 
and have quite enough to do to meet the engagements they have 
already made. What coal is to be had for early August loading 
is, therefore, entirely in second hands, and for this sellers are in 
a position to ask practically their own prices. In addition to 
steam and gas coals, the secondary sorts are now equally scarce, 
steam smalls, coking coals and bunkers all being in strong 
roquest at advancing prices, and seem likely to continue so 
for some time. Quotations are as follows:—Best steams, 
tos od to 118; seconds, gs to 9s 3d; smalls, 5s 6d to 5s 7%4d; 
best gas coals, gs to os 3d; seconds, 8s 6d. The following are 
some of the quotations in South Wales:—Large, best, steam 
coal, 15s 3d to 15s 6d; seconds, 13s 6d to 14s 6d; drys, 12s 6d 
to 12s 9d; smalls, best, 7s od to 8s; seconds, 7s to 7s 3d; house- 
holds, best, 15s to 16s; seconds, 10s 6d to 148s; No. 3 Rhondda, 
large, 148 64; No. 3 Brush, 12s to 12s 3d. 












































































THE COTTON TRADE, 


LIVERPOOL, July 30. 
CURRENT PRICES. 























| as 
| ri S | & |/Same Period Same Period 
| igs le |} 1902 ° 
Descriptions. mH eer : 
| we | asi Oi) & ie Rs! S iia [S16 
SISIEISIS(2 13 EBS is Bulg 
JO,|A CARMA CF mS OF E 
American. | a adjadjdia a@idjdjajia d 
Sea Island........ per lb, .. | -- | -- (13 {14 (21 oe | os jae .. 11s | 13 
Florida ditto .......... ~o | O§| -- 20 | .. oe .. | .. ui 2 ne 
OraG OLM MiaGM MF [Cw MiaGM yj ial 
American .......000000- 5°94 614 6°40 6°66 6:90 7°12) 488 448 485) 4.5) 48 | 4p 
Brazilian. Mid MF Fr. |G F Gd Fne |MF’) Fr.) Gd. FP) Fr.| Ga. 
Pernambuco, &c. ...... oo | 636,666,690) .. | .. || 4a | 44H! oo |] .. | 44a). 
ie ese cee eae ve | 634 660/678) .. | 0. | 4h 1 43 |. |] 2 | aa) oe 
: in ciehematimbuied oo | 634/660, 5°78) .. | .. || 4) 48) oe 1 1B 
a Rio Grande ............ | we |G34/ 660678 .. |. | 4 | 4B) oe ||, (pat 
by See e+ | G34 660,678 2 | || 41 45 | +» || 48) 48R!) .. 
Es Maranham ............ + | 634 669 6°78) .. 144142) ..4.. | i | 4a 
; Egyptian. 7 
: Nt Secgcsicesicesue’ 58 | 5% | Tae, SHR OF 5h} 7 | 43 | 4a) 6 
i SEE . cccenrcccpnocees oo | wo | s+ | Sis) Bh | oe |] we | oe | TE el lst 
4 Smyrna, Greek, &c. ....| «+ | --» | 5 | 5h! SF) 2. 14 | 4B] 4G | 334 | 48 


West Indies, &c. | 











; Tahiti Sea Island ...... | oe | oe | oo | ws | oe | oe || oo | GE] a+ I] oe | MH] 8 
/ Peruvian—Rough ...... oo | oo | oe | 875,900 925) .. |. | 7 Hew | oe | 7 
: Ditto Mod. Rough....| ++ | -- |,620 715 790 .. ||... | Gi). | 5 64 
Ditto Smooth ........ «+ |G38 668 684 696 7-06 | 44 | Sd) 44 | 4 15 
Ditto Sea Island...... oo | oo | TE) (9 | oh. | M219 |. | 7 | 9 
RIED scccceescccses se | «+ (S15 555 565.605) .. | 4 | oe | Se SH 
East Indian. GFr rer Gd. F G Fne §'fn |G F Gd.'Fne\G F Gd.\Fne 
Surat—Mac.G'nd Surtee) ++ | ++ | + | Gy fh) .. || oe | oe | oe tl oe | oe | 4s 
. Broach! +- | «+ | 5Syy Sis Sth 2. li oo | ee Se .. 
Sawginned Dharwar. .! 443, 423 44 — . hen re - 37;) 33 | ‘fs 
Bhownuggar ........ 4 48) 44 48) 4a .. || SB Ste 4B) | 33 
M.Gin’d Bhownuggar 4 | 4% | 44 | 48 | 495 2. || See) 348 it | Se \ 3a) 3 
Oomrawuttee, No. 1...| 4#s 4xk! 4h) dye) 48.\ 5. || Sab) S44, 4h) Se | 34 | 3 
- i= No.3 ..| «+ | «- fs, 425! 485) 2 Ii oe | 4qy'i .. | Say) 3: 
M. Gin’d Oomra, No.1 45. 47) 495. 4ym_ 48. | 2s || SAB ai 45, 3 ri cs 
» aw» _ NO.B e+ | 2. | 4a) 49m 498) co || ve | SOH 4x0!) .. | SA) Sez 
M.Gin'd Khandeish..) ++ | 388 4g) 4g) 2+ | oe || oe | Sap) oe ||. | Bh | ee 
MMates ............5. oe | oo | 36.14 | Sf) oo || «- | She SHB) .. 1S | SB 
M. Ginned Comptah.., 455 «. | 432... | a» | -2 || 34 oe || Sk ) 3d | 
Bagalkote .......-.... so] on LE oe hanes Bias Lies dt 3 “ 
Te 660s chesenece ** ee x : ** oe r 3 ** } 38 
Machine Gin’d Scinde -- | .. * 3B i 3 oe | os i ° e i F 
sigan aracrnens %t BRB $i 5 }& Fs 22/3 \ 3 
Machine Ginne 3 ies 3 a 4 3 R,' 3a 
Mad@ras--Tinnivelly..... 525 53 3 = - - a ” % ae om 
= Western ....| 4% .. Tel os |b 00 1 204 3 Sth. + 
Commi Desccess esecend Noz 443 No.) j 62, rt ** Noi i . 
Coconada, Red ........ Pai re ee e fee oe H Fai r33 8 Fai a * 
Imports, Exports Consumption, &0. 
es 1902, 
es. Bales. 
Imports from Jan. 1 to July ere 1,966,224 werece 2.015.708 
Exports from Jan. 1 to July 30 ...... 287,810 = sescce 297,630 
7 iran cpodiontate ° 389,669 score 574,950 
‘ Consumption from Jan. 1 to July 30 2. 1,895,986 cevere 1,971,332 
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ust 1, 1903, | 


These figures show :— a 
A decrease of imports compared with Baler 
A decrease of actual ex of ero maate drt lant year of....., 84) i 
A decrease of quantity taken for consumption Wace ieaiees 


A decrease IN BLOCK Of oo. eeeeesesececececerecesss... 


In speculation there is an increase of 32,8;5 bales 
The imports for the week ending July a> ama. 
bales, and the quantity of American Fe papacteien ted to 3; 
Britain (including cable advices to date) is 15 000 — Great 
ear, a) 
The cotton market has been quieter, but general]y 
has vailed, In Sea ee smal] business is penta toe 
warded this week, — bales Sea Island. American — Fer. 
moderate demand, but quotations are advanced 6 poim. 2 | 
Brazilian a moderate business has been done, and oe In| 
raised 2 points. In Egyptian a small business has hewn ae 
Quotations without change. In Peruvian rough sort oe com. 
slow of sale, without change in values In amenth Femaza j 
creased business has been done, and quotations are raised 6 p! vil | 
In East Indian a limited business has been done, but aa | 
are advanced 4d per lb. American futures close quiet oe 
6°32; August-September, 27; September, 27; Septeraber-0 ~ | 
5°81; Uctober-November, 42; November-December, 324; Dece "| 
ber-January, 274; January-February, 26); February-March . 
March-April, 25%. Egyptian futures close 54 to 8 points below | 
yesterday's values. ; — 
Forwarded this week, 28,022 bales; exported, 17,061 bales 
Decrease of stock, 41,590 bales. Sales (five days) 29,520 bales, of 
which 1,820 are on speculation, and 4,280 declared for export 
Avecust Banx Horipay.—The cotton market will be closed on | 
Saturday and Monday, August rst and 3rd. F 


13,000 bales at the corresponding period last y Salnst 





st 


MANCHESTER, July 30 


There has continued to be but a meagre business going through | 
in the various sections of our market. The irregularity of the ray \ 
material is still adominant feature, which harasses and perplexes | 
salesmen. Offers from abroad in piece goods are aa most 
wretched character for the most part, and anything doing is at/|| 
unprofitable figures. Some sales in low class goods in certain | 
directions have transpired, but best shirtings remain exceedingly | 
difficult to move. The turnover of the week is again of small | 
compass. Printers of fine reed descriptions are nominally steady, | 
but without much fresh trade going on. Heavy goods have met | 
with a little more inquiry, but here also we can only repeat occa- 
sional meagre transactions. Spinners find no improvement in 
regard to demand. Cops made from American cotton for home 
use are irregular in quotation, with a comparatively small off-take, 
The reduced output is not being cleared, and the tendency is for } 
supplies to back up in first hands. Shipping yarns remain 
depressed as a rule, the only transactions named being small lots 
here and there. Bolton spinnings continue neglected, especially }) 
in coarse carded numbers. \ 


( I,) Comparative Statement of the Cotton Trade. | 


=opeuines — 





| 
| Previous Weeks in 193 | 
| Price, - 
it July Price,|Price,| Price, Price, Priee, |) 
} 30, + Sly. |t dly. }t July|t July! t Ine. | 
1903.| 23. | 16. | 9. 2; 3 | 
}s a s Gis djs aisdis@} 
Raw Cotton—Middling American.per Ib} 6°66 6°68; 634) 632 66 
— Good fair brown Egypt.perlb| 0 846 © 848! 0 83) 0 9b 0 94 
Yarns 32’s twist.......00s+++++0--per lb) O 8$4 O 8t4) 0 Bf) 0 SE 0 8% 
— 40's welt ......+0s0006 -per lb} 0 8] 0 6] 0 8i4/ 0 8; 0 
— 60's twist (Egyptian) ...... per Ib} 014/014 018 0 
32-in. Printers 116 yds, 16 by 16, 32’s and) 




























cet eee ete Ee 114 0 114 0 [13 9 [13 10414 2 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 17 8'7 817 6\/7 7/79 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....16 8 6 816 6/6 7.6 9 


(II.) Compared with Previous Years." 


\Price, Corresponding Dates in 
t July - 

i 3, 

| 1903. 
fs de dis dis ais asa) 
Raw Cotton—Middling American.per Ibi 6°66 4°74 431 5 69 532 
— Good fairbrownEgyptn..per!b| 0 848: 0 7§)0 58) 0 680 2% 
Yarns—32's twist .......0ssceces. per Ib) C 844! 0 64,0 6;\ 0 8% 0 % 
— Wis welt ........006 oo»-perlb) O 8] 0 6}7)0 7 0 100 
= _ x. wet Ceresien) «+..per i 0 14} 0 123 0 103,015 0% | 

-in. Printers, 116 yds, 16 by 16, 32's an 

pe ee 14-72 9 (2 THUS 1912 WMO | 
36-in. shirtings, 76 yds, 19 by 19, 32's and | : 
WS cescccesessseresesvescgeoreeenefl4 0 (12 3 {12 1gli2 TH THRO I 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 78/6 8/6 7/6N9o8 Gy | 
59-in. ditto, 574 yds, 16 by 15, 8F'lbs_..../6 6/5 8/5 7) 5N'"——— 


~—-ount) {om |] 

* American cotton being quoted in decimals of a penny (no discome = | 
October 1, 1902, we give the prices at corresponding dates of prev 

in approximate decimal equivalents. + Nominal quotations. | 
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THE WOOL TRADE. 


The turnover in wool is small; holders very firm in prc% 
are obliged to refuse offers made, . 

Our Bradford correspondent, writing on Thursday, says ~ og 
the close of the London sales there has been some slight ae 
the very strong attitude assumed by holders a few weeks ag?» 








Since | 
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| 
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values can be quoted. For the next | marks, July, at os 6 
days, as well as the continental, will help to | marks, August, os 8} 





| Cent., at 8s ofd, and second : ; 
53 » and sect running basis, 75 , 
to 6s 64d, f.0.b. terms. ’ § basis, 75 per cent., at 6s 6d 





August a 1903. } 


iving way in 


m0 1 holi : 
month the local | estrict the consumption, so that there 
keep business as oe in the raw material. But it is 
-~ be that the position is sound, and that by September prices 
o> 
qill have recovered. Melly write as follows respecting the Liver- 
Messrs —— —— A a firm tone in the wool market for 


wen of wool, but the suspended state of trade in 


. . resen 
merinos is for eS low crossbreds and other coarse wools are 


| of these classes, demand at an advancing tendency in values. 

ip fairly aan a large business doing in domestic wools at a 

— advance. Our fourth series of public sales commenced on 
— it and closed on the 29th. East India met with a good 
jo ond st an advance of 3d to $d per Ib on the best carding whites 
| — and generally 4d per lb on other classes. 4,800 bales 
es imated to have been taken tor America, and 2,300 bales for 
| eo In the miscellaneous classes, Egyptian was in good 


— 


| 9S T13d ; October, ros to 10s rad: 


| West India met 
| Demerara, ¢ 





August sold, 7s 119d to 8s o 
| 8s 13d; October-December, 
| March, 8s 94d to 8s 11d 
le and 9s o4d, f.0.b. Hamburg 
t considerably curtailing the consumption 


ditto, partly sold 
sold, 15s 6d; and 
treaty, 10,000 bags crystallised Trinidad, St L 


~ at I5s to 15s 3d; and 500 bags Trinidad syrups at 11s 6d per 
cwt. : 





re 








fd to 9s 93d; Angust, gs 74d to 9s ofd; good 
d to gs 93d ; September, first marks, 9s 97d to 
; and November-December, ros 2d 


to 10s 44d ; January-March, sellers, ros vad, fo.b. 4 


B ” 4 . . e eS ° : 
EET has shown a fair amount of activity at hardening prices 
8s 74d to 8s od and 8s 89d; January- 
and 8s 1ojd; April-June, 8s 1144 to gs 1d 
CANE-GROW® —At public sale, r90 tons grocery crystallised 
with fair support, prices ruling steady. 847 bags 
good pale yellow, sold 15s 3d: and 1,027 bags St Lucia, 
. 158 3d. 49 bags Trinidad syrups, choice grocery, 
d 29 bags St Kitt’s, fine yellow, 15s. By private 
ucia, and Demerara 


Imports and deliveries of Sugar into Lond 


: on from January rst 
to 25th ult., with stock at latter date :— J E 


| the Continent. : t greys, which were }d 
firm prices for all sorts except greys, 1903. 1902. 1901. 1800. 

| Sona at . Sporto inferiors were also active at 4d per lb Tons. Tons. Tons. Tons. 

per a a fair quantity of fleece was sold at tull rates. | Imported ...... seeeee 85,100 .. 131,730 .. 146,900 .. 102,040 
ad - hatchia is inquired for, but there is scarcely anything offer- | Delivered ......... «+» 94,700 .. 98,750 .. 121,840 .. 98,420 
| Kasay ta few old remnants. Peravianwas in moderate demand | Stock ................ 57,730 .. 70,500 .. 58,340 .. 22°890 
| at steady prices for merino, 3d to 1d per Ibadvance in merinogrey, | | ae 115,600 .. 184,450 .. 159,680 .. 50,550 
/ 


ile iddling and inferior fleece were 3d per Ib lower. 
oe as om in fair demand at fully previous rates, and more 
would have found buyers had it not been for the high limits. Both 
washed and greasy Morocco sold at fair prices. The following are 


‘ ities offered and sold :— 
the various quantities ole Offered. Sold. 


Bales. Bales. 
Fast India ....ccccccccscecccceve 18,358 sos tying, 
SPUDEIAN cccccccccccecceccecccese EyOEG cove 96 
ae esvecies vovevescceveveswece BGGS wee 876 
Kassapbatchia ..+eesseeeeeseceeece 23 esee oe 
Adrianople, Smyrna, XC. ....eeeeee 107. ese 58 
Peru .eeeeees ccccccccccecccvccese 1,223 esce 814 
Lima and Chili...i...sccsccsceecet Iy713 coos JO 
MOPOCCO.. 2.0 eee e cere ee cescweciene IFO sees 47 
Australian and River Plate skin .... 14 cece 7 
Spanish ....-.sceecscceccecoeceeee IIL eens 47 
China ....... o ole ele'e'e eoin'e ve See else ce 29 vece 29 
Other kinds ...cscweceveccecserers BHI cece 165 
| 





24,571 +++. 20,682 

The business recorded by private treaty during the month com- 
prises 100 bales Peruvian at 1od per lb for good middling fleece 
and merino grey, and 7d to 84d per Ib for inferior fleece; 535 
bales greasy Chili at 6¥d to 78d per lb for merino, and 57d to 64d 
per lb for skin, &c. Alpaca continues very firm, with more busi- 
ness doing. Sales are 1,245 bales fair average Arequipa at 204d 
to 2id per Ib, and 65 bales inferior at 16gd per Ib; 121 bales Tacna 
atisd to 153d per Ib, and 9 hales Callao at 13d per lb. Sheep- 
skins: Public sales of 94 bales merino Monte Video were held on 
the soth ult., and all sold at ad per lb advance. There is no stock 
here, and supplies are wanted. 








THE SILK TRADE. 





Prices unaltered. Market very quiet. 








THE LEATHER TRADE. 





There is very little business passing in leather at the moment. 
The unsettled weather will undoubtedly have a serious effect on the 
retail demand for summer goods, on which so much depends at 
thistime of the year. Values of most descriptions of leather are 


exceedingly firm, and in many cases tanners are refusing to sell | 


bellies and shoulders except at a substantial advance. Until there 


isa more eager demand, however, they will find this position diffi- | 


cultto maintain. Production continues to be curtailed. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see ‘ Postscript.” 


Mincing Lane. 
1. ce 
ket displayed a general tone of firmness 
eek, prices without exception moving against 
oo . in face of a sustained inquiry on consumptive 
count, adopted a policy of reserve, in spite of European crop 


| SUGAR.—The mar 
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‘eee ee 

| ea being of a favourable character. The world’s visible 
| 


| throughout the w 
buyers, as holders 


wah at the moment is estimated at 2,601,000 tons, as compared 


have bee 6 : 
| “ave been firm, and to refiners business was done in firsts $8 per 


| — juvtuxd.— There has been a good business doing in Tate's 
prow! and prices advanced 13d to 3d, making firsts 18s, and 
Mid te e. Pieces evidenced a good inquiry at full rates. 
Crystals ».. Oe)? 138 to 138 9d; whites, 14s to 158; yellow 
co ‘ge to 15s 3d, as to make. 
—SsiGN KEFINED.—Cubes are sparingly offered, and held f 
4 INI paringly offered, and held for 
ae oe ~ -S.R., prompt, 12s 19d ; A.S.R.,¥2s 14d; Meyer's, 
eats ta ae 6d ; R.A.V., 12s 14d, f.o.b. Russian crystals, 
ball we  10.b. German granulated is firmer on the week 
ready pape, and a good trade was effected. Good marks, 
*+S0K''98 74d to os 104d; ordinary firsts, 9s 63d to 9s ofd; first 


| Cane, Jaggery, per cwt.. 7/3 





| 


| 
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2,053,000 tons at corresponding period last year. Raw kinds | 


- OC . OF . Be 
Beet 88 per cent., f.o.b. 8/1 .. 60% .. nom .. 11/9" 


Java, afloat......... oa. WE . OO-.. DS .. TS 

RUM.—The market remained in a firm state during the week, 
the demand, however, being only moderate, including 100 pun- 
cheons Jamaica. 

GLUCOSE.—Holders required steady prices, in spite of the 
demand being of a quiet character. On spot, liquid H., sellers, 
11s ro}d ; Globe 3 A., rrs rogd; white chips, 12s 3d; and climax, 
ditto, 12s per cwt. 

COFFEE.—Moderate supplies were offered at public sale this 
week, and experienced a moderate demand, at steady prices. 455 
bags East India: good bold Neilgherry, 70s; fair, 59s to 598 6d ; 
smalls, 40s; common faded Naidoobatum, 37s ; Coorg, 458. 1,017 
bags Colombian: soft grey bold, 46s 6d; medium, 40s 6d; dull 
grey, 39S; peas, 42s; dull soft damaged, 38s to 43s. 59 bags Costa 
Rica ‘retired. 909 bags Guatemala: dull greenish, 51s 6d; 
common faded, 36s to 39s; smalls, 26s; peas, 48s to 48s 6d. 84 
bags Salvador: bold greenish, 49s 6d; medium, 43s 6d; peas, 
5386d. 11 bags Coban: bold greenish, 59s; peas, 51s. 1,144 bags 
Nicaragua: dull soft, 41s to 43s 6d; ordinary, 34s to 35s; low 
middling damaged, 41s; peas, 35s to 43s; foxy, 31s to 33s; 
damaged foxy, 28s. 634 bags Vera Paz: good bold colory, 63s to 
76s; medium, 48s 6d to 50s; bold soft, 53s; medium ditto, 42s; 
small, 35s 6d to 39s; peas, 50sto 7os 6d. 288 bags Mexican: 
medium greyish, 43s; dull faded grey, 36s. 38 bags Honduras 
withdrawn. 104 packages Jamaica, few sold: ordinary pale, 27s. 
The market for future delivery ruled quiet during the week, prices, 
however, being without particular change. Santos, September, 
sold, 24s 44d to 24s 6d and 24s 44d; December, 25s 3d, 25s 44d, 
and 25s 3d; March, 26s, 26s 3d, and 26s ; and May, 26s 6d, 26s 74d, 


| and again at 26s 6d percwt. 


Imports and deliverizs of coflee into London from January tst 
to 25th ult., with stock remaining :— 
1903. 1902. 1901. 1900, 
Tons, Tons. Tons. Tons. 
Imported .......... 40,540 .. 32,080 .. 35,710 .. 27,365 
Delivered, home use 9,790 .. 10,730 .. 12,390 .. 10,300 
os export .. 17,000 .. 8550 .. 16,960 .. 15,160 
Stock....... coccece SOe0 co 24,900 .. S1L100 .. Tie 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


July 25. | July 27. | July 23. | July 29. | July 30. | July 31. 
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Contracts for 66,500 bags Santos coffee registered during the 
week. aie een 
COCOA.—At public sale, moderate supplies were brought forward, 
and met a very slow demand, the tone of the market remaining flat. 
754 bags Ceylon small, part sold: good bold, 66s to 69s ; common, 
558 to 58s 6d: low middling, 53s. 314 bags Trinidad - fine mo 
8 § bags Grenada : fine red, 575 to 575 6d; 

61s to 62s; dark, 58s. 718 bags Grenada : fine red, 578 to 57 » 6d ; 
good, 56s to 56s 6d; fair, 55s; common pate hard, 49s. 35 bags 
7 7 t 5 =f y > e- 

St Lucia: good red; 56s; common pale, 493. To bags St Vincent : 


| fiercy red, 60s 6d to 61s; pale, 51s. 4 bags Surinam, 508 6d per 
|cwt. 171 bags Jamaica, 72 bags Demerara, 230 bags Guayaquil, 
. / a ° 


/ 


| + 5.49, nd o hagvs Venez ] 
| 36 bags Costa Rica, 45 bags Puerto Cabelio, mal 1D Sage Veena 


retired. 38 bags African sold, 5Is. Privately about ——— 
sold, including Trinidad at 60s to 62s. Ceylon, 718 to 87s 6d. 
Jamaica, 48s 6d to 50s, and summer Ariba, 758. 6d per p= ae 
TEA —The quantity of Indian auctioned this week embrace 
‘ for which competition proved satisfactory, 


¢ "0 7 ckages, I ' 
and well distributed, while a steady range of values resulted. . 
few invoices of good quality attracted attention, and sold well. 
Ceylon sales totalled 32,300 packages, and in spite of — heaty 
quantity, good competition predominated for all ~ is, ae ne Se 
a firm range of values. 1,100 packages Java cleared at steady 


4d; September, 8s 1}d to 8s 23d and | 
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son’s, however, being in fair request. 
“RICE. Market remained in a firm state, holders again offering 




























































Bassein, August, loading, sold 8s., for Holland. 200 tons S. Q., 
i sold, 9s 3d, c.f. and i., London. 
September, single bags, » OS 34, $ 

APIOCA continues slow. 855 bags flake were offered, and only 

a few sold, at 1d per Ib, 138 bags being sold prior to auctions. 200 
bags medium pearl and 96 bags bullet withdrawn. 687 bags seed 
pearl, partly sold, at 10s to Tos 6d; good, 11s 6d to 12s per cwt. ; 

SAGO.—15 bags small grain offered ; 40 bags sold at 13s per cwt. 

ARROWROOT.—419 barrels and 29 cases St. Vincent retired. 173 
tins ditto, of which 60 sold at 3jd. 29 half-barrels Bermuda 
offered ; 6 sold at 1s 5d per Ib. ; 

BLACK PEPPER.—Business in this market proceeded quietly 
during the weel, but sellers refrained from pressing, and required 

steady prices. Singapore, on spot basis, fair, sold 64d, and 
August-October, steamer, 633d per Ib. In auction, 147 bags 
Tellicherry, 254 bags Aleppy, and 15 bags Ceylon failed to elicit 
attention. 

WHITE PEPPER.—The market keeps very quiet at about late 
prices, and in public sale 36 bags Singapore, 119 bags Penang, and 
30 bags Ceylon were offered, and bought in. 

CLOVES.—This market remains in a slowstate. August-October 
Zanzibar quoted 4#;d. At public sale, 24 packages good Penang 
were partly sold at 84d per Ib. 

CHILLIES.—171 bags Nyassaland sold 36s 6d to 50s, 97 packages 

apan being bought in. 69 bags Bombay capsicums, of which 21 

gs cherry sold at 20s, while 11 bags Nyassaland ditto realised 
23s; good, 38s 6d per cwt. 

CASSIA.—137 bales broken sold, without reserve, at 18s per cwt. 

NUTMEGS.—157 packages West India sold: 68’s,1s 6d; 80's to 
84's, 18 2d to 1s 4d; go’s, 1s; 92's, 11d; 106’s to 112's, od ; 125's, 
7d. 41 packages Eastern partly sold at 6d per Ib for defective. 

MACE.—s2 packages West India changed hands at 1s 8d to 2s 3d, 
and 4 packages Penang, 2s 3d to 2s rod per Ib. 

GINGER remains very dull In auction, 253 packages Cochin 
and 210 packages were offered and withdrawn. 

FRUIT.—Business in this market remains in a slow state, and 
quotations in several instances ruled nominal. 

JUTE.—A generally firm tone governed this market, holders, in 
face of stiff cable advices from Calcutta, adopting a policy of 
reserve, and a fair amount of business transpired. Native first 
marks assortment, old crop, spot and near, London and Hamburg, 
cleared to a good extent, at {14 2s 6d to £14 5s; top numbers, 
ditto, {14 12s 6d to £14 15s; ditto, new crop, August, £14 7s 6d to 
£14 5s; September, £13 158 to {13 17s 6d for assortment, and 

rst half October, at {13 12s 6d, c.f. and i. 

HEMP..-The market for Manila contirues in a very quiet state, 
spinners still operating very cautiously, but sellers were disinclined 
to press, and values ruled without particular change. Fair 
seconds, July-August shipment, sold {29 15s to £30; good seconds, 
ditto, £31; fair brown, July, £28 15s to £29; and fair current, 
August, at £32 7s 6d, with ditto, June-July, at £32 10s, c.f. and i. 
New Zealand quiet, but steady. 

SHELJ.AC.—Only a small quantity of button and garnet cata- 
logued at public sale on Tuesday last was withdrawn. Privately, 
there has been a fair amount of business doing, at hardening 
prices. T.N., om spot, fair, sold 140s; August delivery, 142s to 
1438; September, 142s to 143s; October, 142s to 143s; December, 
141s to 1438; and to arrive, on c.f.and i. terms, July-September, at 
135s; and October-December at 135s. Gambier remains in a slow 
state, at previous prices 

QUININE was steadily held, despite a quiet demand, although 
closing the week easier. B. and S. and/or Brunswick, spot, sold 
109d per oz. 

METALS .—Copper exhibited irregularity throughout the week. 
Standard manifested a fairly steady tone last Monday, despite 
small dealings and continued weakness of shares in New York, 
closing, on spot, at £56 15s, with three months, prompt, at £54 15s, 
but a recovery ensued on the following day, owing to an improve- 
ment in shares and more support on the part of consumers, values 
in the above positions advancing to £57 7s 6d and £55 10s respec- 
tively. The market was fairly well supplied with orders during the 
middle of the week, and rates at one time further responded, 
although realisations followed, cash warrants, from £57 10s, declin- 
ing to £57 2s 6d, three months, prompt, being sold at £56, £55 tos. 
After a little covering of cash at the commencement of Thursday’s 
session, movements were in a downward direction, spot standard 
relapsing to {£56 15s, and three months, prompt, to £55 5s, 

while dealings were carried on quietly. Tin relapsed last 
Monday, in sympathy with weakness in the East, while 
movements were uninteresting from the outset, cash war- 
rant, after official hours, being fixed at f124 12s 6d, and 
three months at {121 5s. A rally, however, characterised 
Tuesday's proceedings, in spite of renewed ease in the East, while 
demands were only met with a degree of reserve, Straits for cash 
being registered up to £125 15s, and forward to £122 ros, although 
there are sellers finally rather under of the former. Influenced by 
American orders, and a rise in New York quotations for early 
delivery, with good Dutch buying, the market responded sharply 

on Wednesday, Straits for cash fluctuating up to {£127 5s, and 

forward to {124 103. The result of Thursday’s Banca sale (which 
went equal to about £128 15s laid down in Holland) imparted 
renewed vitality at the start of the session, more especially as the 

Dutch Government notified that next year’s production would be 

3,400 toris less than hitherto. After active dealings and irregularity, 
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—_—___—_ a “tenen memesalie quiet, ‘new | £10 18s od to {11 286d. Spelter weaker, Ordj 
prices. The market for China has been g' y¥q . oa a pe weaker. Ordinary brands £2 


sparingly, while business is checked. A steamer cargo 5,000 tons £20 5s; August, £19 15s; September-December, {18 £20; bartels, | 


cash warrants from £128 15s and £127 ros settled down at £128, 
while three months, from {125 ros, declined to £124 10s, but 


, rt 
recovered to £125, and left off at £124 15s, with further sellers wi) 


thereat. Lead easier. English, {11 5s te £11 10s; soft foreign, 


OILS.—Linseed again easier. Spot pipes quoted 


April, £18 15s. Hull naked: spot, f18 5s: Kogus jt i 
September-December, {£17 58; January-April, f;,'.> 23) || 
steady. Brown, spot, barrels, {22 10s: August "£22 oe Rape || 
tember-December, £22 10s. Refined, spot, f24.' Ravin’ Sep. 
° ‘ , Son, s | 

£20, naked; August, £20. Cotton continues very scarce. Ce 
spot, £22 ; August, £22. Refined, spot, {23 58 to re + Cade, 
make of package. Hull, spot, naked, (21 «s: heuae rs a8 to | 
November-April, £17 15s. Cocoanut: Ceylon quiet - — 158; | 
afloat, £22; August-October, {21 15s to £22. Cochin ™ £25 } 
ont August-October, £24 17s 6d to £25. Maurities 4 
TURPENTINE.—American hasdeclined. On spot quotedat 281-4; | 
i a Ol at 35s 10h 

to 39s, ex-wharf; August-December, 38s od, and January-Are 
(1904), 398 9d per cwt. Stocks at public wharves, week bot 
July 25, 10,065 barrels, against 17,019 barrels at correspondin: | 
period last year. In course of landing, nil, against 3,000 barrie 
Delivered during the above period, 1,294 barrels, agains: 1 Bos \ 
barrels. Afloat for London, 750 barrels, against 4,075 barrels same | 
time last year. 

ROSIN.—Common strained unchanged at 5s 94, ex wharf, anj 
5s 3d for shipment. 

PETROLEUM remains unaltered. American, 53d to 64: wate 
white, 7¢d to 8d ; Russian, 44d to 48d; and Roumanian, at 5d bet | 
gallon, on spot. “| 

TALLOW.—The market has ruled quiet during the week, although 
a fair demand prevailed for good sorts at last auctions’ rates, At! 
public sale on Wenesday 1,342 casks were submitted, and 981 casks | 
sold, the good qualities showing an advance of 3d, other kings | 
being unaltered. The market letter is 9d lower for tallow. Tow | 
tallow, 27s 6d; and melted stuff, 19s per cwt. The market closes | 
quietly. Quotations: mutton, fine, 29s; good to fair, 285 34 | 
28s; dull to dark, 27s to 26s; hard, 29s to 29s 6d. Beef, fine, | 
29s ; good to fair, 28s 9d to 28s; dull to dark, 27s 6d to 26s; sweet, | 
328 per cwt. 

LINSEED met with quiet attention during the week, the tendency | 
being rather easier. Calcutta, on spot, to London, 34s; July. 
August, 348 6d; August-September, 35s; La Plata, August. |} 
September, 33s 6d. To tne Continent : Calcutta, August-Septen- | 
ber, 35s 34; and Bombay, same shipment, 37s 3d. Imports into |) 
London since January Ist, 430,230 quarters, against 458,160| 
quarters ; afloat from the East Indies and River Plate, including } 
cable advices, 301,009 quarters, against 69,000 quarters same time} 
last year, 

RAPESEED dearer. To the Continent: yellow Guzerat, August-| 
September, 34s 9d; yellow Cawnpore, 34s 34; brown Cawnpore,| 
328 3d; Ferozepore, 32s 3d. Imports into London since the begin- | 
ning of the year 23,630 quarters, against 31,560 quarters; afloat] 
from East Indios as per last advices 17,000 quarters, agains | 
10,000 quarters same time last year. | 

COTTONSEED maintained. London, August, /5 12s 6d; ani) 


Hull, £5 8s 9d per ton. Imports into London since the beginning } 
of the year 29,440 tons, against 40,110 tons during the correspont-| 


ing period in 1902. 


| 





LONDON PRODUCE CLEARING-HOUSE.—The following are the| 
returns for July :— 


A 
Coffee. | Sugar. Wheat. | Maize. 

















Total registered dur-| Bags. Bags. Bales) Ozs. | Centals. Centals. Chests | 


ing the month ....' 193,500, 567,000, .. ; 1,694,400 9,600 =) 
Total registered since 7 1380 
SMM Dy USO ven ccces 2,023,750,4,181,500 .. 120,000. 7,972,800, 388,800 | 
Total tendered for| 6 
this month ........ 10,500 31,000 .. oo | ne See 
POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined met a good demand at firm rates, and 


Tate’s cubes ruled 1d up for firsts, at 18s 14d; seconds being un: | 
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of avoiding disappointment in old age, and P & COMPANY’S INDIA, | N D i FAST and LOXURIOUS 
PROBABLY THE BEST, is to e CHINA, & AUSTRALIAN ° beds Lome gg ae ~ Nord- 
SOUMDATION WOW for a k ones MAIL SERVICES. | from Southamptcn. To NEW YORK “Pwo camtlanh. 
for yourself and in the interests mo tho re —— service Wednesdays, calling at Cherbourg. 
MEMBERS OF Y R J _ | Twinscrew service Sundays, sailing alternately from 
position of growing abealin ieee < FREQUENT SAIL Southampton or Cherbourg. ToCHINA and JAPAN. 
ultimate independence. : 6 . -« INGS to GIBRALTAR, Every 14 days, calling at Gibraltar, Genoa, Naples, 
ae : MARSEILLES, MALTA, EGYPT, ADEN, BOM- | Port Said, Suez, Aden, Colombo, Penang, Singapore, 
How can this desirable object be obtained ? || BAY. KURRACHEE, CALCUTTA, CEYLON, | Hong Kong, Shanghai, and Japan ports. To AUS- 


* | TRALIA. Every 28 days. To RIVER PLATE. 
The proce is caer CHINA, JAPAN, AUSTRALIA, TAS Every 28 days. Apply to Keller, Wallis & Co., 14 
= Pp ss A and NEW ZEALAND. Cockspur street, S.W.; 2 King William street, E.C. 
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RIT IS H HOM ES WORLD TOURS.—For particulars apply at the | SCRIBED STOCK. 


London Offices, 122 Leadenhall street, E.C., or | : 
ASSURANCE CORPORATION, Ltd., | | Northumberland avenue, W.C. FOUR PER CENT. LOAN, 1882; FOUR PER 


25, Great Winchester St., London, E.C. a CENT, LOAN, 1883; and 4 PER CENT. 
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The main Object is to enable Policyholders —— 

ee to reap the benefit of their pW Notice is hereby given, that in order to prepare 
of the Scheme investment DURING N ZEALAND & TASMANIA. the Dividend io om the lst October neat the 
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TIME, and in the event of j JTRUCK 
: premature death mentioned Stocks will be STRUCK on the night of 
to leave their legal representatives in Leave LONDON EVERY ALTERNATE FRI- = [uesday, the lst September, and that, on att after 
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md montane charge or encumibesnes. Se ie ae a BARE, | ox dividend. The Dividend will be Paid to the 
Good Pros RT SAID and COLOMBO. Stockholders personally or to their attorneys at the 
pects for active Representatives, Managers { HB ny & CO, London and Westminster Bank Tinted, ae 
oe RSON, ANDERSON & OO. bury, or the Dividend Warrants can be forwarde< 
PROSPECTUSES AND TERMS, Post FREE. Head Offices: Fanonvacn Avenve, Lonpon. by bow, a > es risk, to an address in 
IRE E i passage A 2 ingdom. 
wt tc SNOeOE muveahen, oa aan. oe pny Mine Ay Ft an re sequent for transmission of Dividend 
=_—_—__— , 
® Te ai a ee ur stree : Warrants by post can be obtained from the London 
THE U NION BANK F AUSTRALIA —— me Coan Goon, W | and Westminster Bank (Limited). ce daitens 
ITE ’ For the London and Westminster Bank (Limited). 
> . : s | y eal 
as INSCRIBED STOCK DEPOSITS Second Edition. Limp Cloth Covers. H. SMITH, Manager. 
REPAID is hereby given that the above will be sé London, Ist August, 1905. 
Stock certiticnics oo, and after Ist January, 1906. WRIGHT’S “YIELD TABLES.” Re et emeeemnecheettnearoneenti 
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won on change ested togive romptinforma- Effingham Wilson, Royai Exchange, ~ St eresciation, In the former case dividends 
me AC "WiLI & order of the Or through any Bookseller. are collected by Powers of Attorney (forms supplied 
Jated this Thirty-first day of Jul - Manager. Post free from W. W. WRIGHT, 51 Allerton road, | at the office) and on shares in Association's name 
yo duly, 1905. Stoke Newington, N. | on presentation of the Share Certificates. The 





— 


E-Sen-- = 


aout 


= 


Association also issues its own certificates (good to 
————— | hearer or registerable), countersigned by the 


H ITE LAW S ¥ E LEG RA Pp H ¥ Pp HH E Be S | London and Westminster Bank against the deposit 
q ; . | of the original shares. These aden — 
1€ decisions , to executors,as they can be distributer 
; Gecis of the J | great trouble to execu , Js . 
Works in any «, the London Telegra h Conference i , ‘ 2 : sever aul iw the expense of sending the original shares 
y Wa (June-July, 1903) do not affect the several | avoiding I 


y, and they "Bg a os ote 
Bive full effect to { they remain in full force as before. Fresh works are in preparation to | and certified copies of wiks to Amare. 


o the new faciliti : : » be obtaine: : 
Published by Ist July, haben to syllabic words and 5-letter groups, and they will be | Particulars and forms may be obtained at the 


Wa 1e New Rules come into force. Association’s Office, 5 Great Winchester street, 
‘TELAW'S TELEGRAPH 





‘ 


"Bee ose 
Oa tae 


CyYpHer | London, E.C. 

JOSE CE, Chairman, 
Street, E.C.; Patan en cz, 39 Lombard street, E.C.; Svortiswoopr & Co., 54 Gracechureh | JOSE PH PRI ee 
en OWE, Manchester; James MacLeHose & Sons, Glasgow. j T. LINDLEY, Secretary. 
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Banks, &r. 


NEW YORK PRODUCE 





SURPLUS .... 

Accounts of Banks, Bankers, and Firms received 

upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpow Banxers—The London City and Midland 

Bank (T.imited). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
a £300,000. Reserve Fund, £155,000. 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J, and W. Seligman and Co. 
The Bank transacts general Banking Business, 
selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 
Established in 1817. 
Loxpon OrFice—64 Old Broad street. 


eae £2,000,000 
TIE  dusveisennaseqeessserseves 1,315,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,315,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
Seen for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. . 

DAVID GEORGE, Manager 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £300,000 
RESERVE FUND - - £25,000 


_Credits issued, Current Accounts opened, Con- 
ignments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING | 
CORPORATION. 


Capital, all psid up.. eo 
Reserve Funps. 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CoNSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


5,500,000 
te $15,500,000 
Reserve Liability of Proprietors $10,000,000 | 
Court or Directors anp Heap Orrice 1x Hoxs 
Kona. 
Lonpon ComMMITTEE. 
: Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
, Esq. | Esq. 
Carl Meyer, Esq. | John Walter, Esq. 
gests ——o for fixed periods at rates which 
can be ascertained on application. Interest payab) 
June Mth and December 3lst. — 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. NM, TOWNSEND, ; Lenten. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


|| STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice, (Hope. 
10 Clements lane, Lombard street, London, E 
| and over 100 branches in South Africa. 
Pubscribed Capital....... eeeeees £5,000,000 
if Paid-up Capital .......... +++ee+ £1,250,000 
PROPRIO Sas ctnnsénccbeies - £1,335,000 
; , Directors. 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
: K.C.8.1L., K.C.M.G, Nigel Martin Smith,Esq. 
James Drake, Esq., J.P. Bir Spencer Walpole, 
Hon, Sir Charies W., K.C.B, 
_Fremantile, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B, 
This Bank grants Dra{ts cu, and transacts every 
description of banking business with, the principal 
|| towns of Cape Colony, Natal, Orange River Colony, 
\\ Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 


WILLIAM SMART, London Manager. 
een ee 





$10,000,000 | 


Silver Reserve 














| fixed periods on terms which may be ascertained on 
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THE ECONOMIST.  —_—__ [August 1, 1993 
THE NATIONAL BANK OF ScoT{ayy” 
Incorporated by Royal Charter and Act of Parliament. 


LIMITED. 
ESTABLISHED 1825. | 





Capital Subscribed, £5,000,000.  Paid-up, £1,000,000. 


Uncalled, 24,000,000, 
RESERYWE FUND .... 


£1 :030,000, 


HEAD OFFICE—Eprevren. 


THOMAS HECTOR SMITH, General Manager, 





GEORGE B, HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c, 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN Bancue 
COMPANY, LiMiTED, 


(Incorporated under the “Compani ” wn 
Registered llth December, 02) ™ 
HEAD OFFICE—1 Bank buildings, Lothbur 
GAPTPAT, act London, E.c. P 
] 4 subscribed and fully paid, £15009 
This Bank transacts a General Banking Busines 
in connection with South Africa, deals in Documen; 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branches 
- the aoe = Cape Colony, as well as on ig 
gencies in the Transvaal, Cape Colon 
River Colony and Natal, - B Sy 
Deposits received for fixed periods on term 
which may be ascertained upon application, 
JAMES TYHURST, Managing Director, 


























LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprran, £1,000,000. Svusscripep, £500,000. 
Parp-up, £400,000. ResErvE Funp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 5 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Hart, Secretary. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. : 

The Bank transects every description of Bankin 
business in Egyp grants Letters of Credit, an 
affords facilities travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C. 


THE COMMERCIAL BANKING COMPIN 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 
Capital Subscribed .............. £2,000,000 
Se £1,000,000 
SD PUNE acacecddetcavnened 21,020,000 

Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Brand 
Bills or Australia negotiated or collected, Rerit 
tances cabled. 

Deposits received for fixed periods at rates toh 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F. A. SCRIVENER, Manager. 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid up, £2,749,159. Reserve Fund, £1,549,55 
Undivided Profits, £148,933. 
Head Office and Board of Directors: MONTREAL 
General Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, EC. 


MvYHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital ................+- £1,600,000 London {Bight ton ee One 

ee 1,070,000 Committee: eHOMAS eT uER. Ee 

Reserve Liability of Proprietors oe ee , 
under the Charter............ 1,600,000 Undertake monetary business with all parte 0 


Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcvrta. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 





application. R. W. JEANS, Manager. 


H B. HOLLINS & CoO., 


i Subscribed Capital ......-.++++ Rs. 15,00,000 
, eens : Paid-up Capital.........-- seve pp 10,00,000 

Corner Wall and Broad streets, NEW YORK, Reserve Fund ....Rs. 15,50,000 
Issue Letters of Credit for travellers available in Uncalled Capital .. 5,00,000 ,, 20,50,000 


all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


The Bank of Calcutta transacts every descripic 
of Banking business in connection with ee 
offers special facilities to Capitalists and othe 
the purchase and sale of all Indian a. ont 

Deposits received on current account or [0 : 
periods, on terms which can be Oe 
application to the Agents, 19, Great Winches 
Street, London, E.C 


ee ee 

{DON BA AND 
LONDON BANK OF MEXICO 

SOUTH AMERICA, — 

eaten an 

000 ; Called up, 000 ; Re , 

Letters of Credit, Drafts, and Cable Transfert 


ENGLISH, SCOTTISH, AND _ 
AUSTRALIAN BANK, LTD. 


issued on the principal = the ee 
: Republic, Mexico, Peru, Cb, , ‘ated, 
Head Office: 38 Lombard Street, E.C. om South American countries. Bills 2 
Subscribed Capital ................ £1,078,875 © 0 | advanced upon, or sent for collection. | the Offices, 
a? a ee. saebnebisnnee 539,437 10 0 Full information On Hae a 
urther Liability of Proprietors .. 539,437 94 Gracechurch street, London, ©. . 
Reserve Funds : se HENRY M. READ, Manages 


136,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom, 


Remittances mad b 
, e y Telegraphic 
— Wegotiated or forwarded for Gollec- 


Banking and Exchange Business of 
description transacted with Resteaiia. eres 


J. PATERSON, Secretary. 


ESTABLISHED 1851. 


BIRKBECK BAN 


don 

Southampton Buildings, Chancery Lane, Las a 

2 0% DEPOSIT ACCOUNTS Dh 
4 o repayable on demand 


wi jculatt 
The BIRKBECK ALMANACK, with ull par 
post free. 


: jrector: 
C. A. RAVENSCROFT, Managing Diree 


——————————— 
a 














~ a 





en 
i 
} 


<ceceniemnineiemam aise nD 


——— 








Zz | 2 


Rt. He 


amr 
Fee 


Spee er mESs 
PP Pep Som 


AL 





— 


ee eee 





